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COMPANIES  SET 
HIGH  STANDARDS 
PUBLIC  SERVICE 

I  Slogan  cf  Big  Canadian  Corpora* 
!  tion  is  Now  **Public  Be 
j  Served." 

EFFICIENCY  IS  KEYNOTE 

Low  Production  Costs  Despite 
'  Good  Wages  is  Basis  of  Pres- 
i  ent  Prosperity — Building  Ac- 
I  tivity  at  New  High  Level 

I  -  ■  - 

'Phat  form  of  public  service  which 
experience  proves  can  best  be  ren¬ 
dered  b}'  an  efficiently  conducted 
private  corporaticn.  is  now  beins 
quite  properly  brought  out  in  the  re¬ 
ports  of  our  public  utility  and  indus¬ 
trial  companies.  The  slogan  of  these 
companies  now  is.  with  few  excep¬ 
tions.  “the  public  be  served.”  It  is  a 
slogan  which  has  replaced  ‘the  pub¬ 
lic  be  damned”  policy  which  it  has 
lieen  charged,  without  much  evi¬ 
dence.  was  the  atltude  of  the  corpor¬ 
ations  of  the  early  trust  forming  pe¬ 
riod. 

,  1  The  annual  report  of  the  Bell  Tele- 
I  phone  Company  of  Canada  quotes  W 

I  S.  Gifford,  president  of  the  American 
I 'J  elfiphonc  &  Telegraph  Company,  in 

I I  stating  the*" policy  and  purpo.se  of  the 
I  i  Bell  system,  as:  “The  mo.-^t  tcle- 

1  phone,  service  and  the  best  at  the 
'least  co:-tt  to  the  public.”  Air.  Oif- 
!  ford  declares  that  this  policy  will  be 


Bonds  of  the 
Highest  Grade 

Harris.  Forbes  &  Company 
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DOMINION  IRON 
TO  SELL  MORE 
ORE  IN  EUROPE 

R.  J.  Maigor  Acts  as  Agent  At 
Instance  of  National 
Trust 

GERMANY  SET^EXAMPLE 

J.  M.  Macdonnell,  manager  of  the 
National  Trust  Company,  at  Mont- 


Bennett  Plans  to  Stick  to 
His  Debt  Retirement  Plan 

j  Sees  a  Saving  of  $15,006,008  Per  Annum  to  People  of  Canada — 
Wants  Sinking  Fund  to  Meet  Situation  in  Given  Number  of 
Years — Would  Make  Use  of  Savings  of  People  and  Issue 
Securities  to  Rank  With  British  Consols. 

otinn-a  Bureau  Thr  Kinnnrini  Time*  )es  and  a  percentage  of  the  deposits 
Ottawa -  -Under  the  responsibility  in  savings  banks  should  be  utilized 
attaching  to  his  leader.^hip  of  the  Op-  for  the  paying  off  of  this  debt.  As 
position.  Hon.  B.  B.  Bennett  pro-  the  resotirces  of  the  insurance  cora- 
IKises  to  press  his  advocacy  of  the  i  panics  for  this  purpose,  he  pointed 


WOOLLEN  TEXTILE 
MANUFACTURERS 
CONDEMN  BUDGET 

i  - : - 

j  Means  Canada  Does  Not  Want 
I  Textile  Industries,  De- 
I  dares  One 

WORKE^TO^UFFER 

'  Yarn  Makers  Ask  That  They 
!  Should  Be  Given  Protection  So 
As  to  Be  Able  to  Pay  Cana¬ 
dian  Scale  of  Wages 

I  While  some  of  the  leaders  in  the 
j  Canadian  woollen  industry  feel  that 
;  they  have  been  hard  hit  by  the  tariff 
I  changes,  and  this  has  been  indicated 
j  in  the  action  of  such  stocks  as  are 
!  listed  on  the  exchange,  it  is  still  j 
i  very  difficult  to  judge  of  the  effects 
i  of  Mr.  Robb’s  proposals.  This  iin- 
!  certainty  has  been  reflected  in  the 
'  budget  debate  at  Ottawa.  The  pro¬ 
posed  changes  arc  complicated  in  j 
detail,  and  manufacturing  interests  j 
are  assembling  data  as  the  basis  of  ^ 
j  representations  to  be  made  to  the  ' 
Government.  However,  that  some 
branches  of  the  industry  may  suffer  ( 
severely  is  irfdicated  by  several  let-  | 
ters  from  manufacturers  in  Ontario 
and  the  Marttinics  received  by  The 
k'inancial  Times.  The  president  of 
one  of  the  Maritime  companies 
says,  “As  fc'ir  as  the  Robb  Budget  i.s 
concerned,  it  merely  means  that 
Canada  does  not  want  textile  indus¬ 
tries.’’ 

‘’Wc  are  stunned  to  read  the  por¬ 
tion  of  the  Robb  Budget  dealing 
with  the  textile  industry,’’  writes  ' 


Dominion  and  Provincial 
Government  Bonds 

'  j 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted  j 
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189  St.  Jftmes  Street 

MONTREAL 
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'  followofl  in  so  far  as  consistent  with  informs*  The  Financial  Times  for  the  retire- '  out  that  the  revenues  of  Canadian 

j  financial  safety,  and  he  states  his  instanre  of  the  Trust  national  debt  w  itbin  a  j  companies  in  that  year  would 

I  confidence  that  it  will  succeed  in  the  company.  R.  J.  Magor,  of  the  Na-  Siven  number  of  years  by  means  of  |  amount  to  $250,000,000  and  that  of 
I  long  run.  It  is  contrary  to- the  com-  tjonal  Steel  '  Car  Corporation  of  ^  Pinking  fund.  'I’he  Conservative  !  British  and  foreign  companiesoper- 
:  pany’s  policy  for  the  management  to  Hamilton,  and  of  the  Magor  Car  Cor-  loader  advises  the  correspondent  of  |  ating  in  Canada  to  approximately 


Liovernmcni,  However,  inai.  some  i  - 

branches  of  the  industry  may  suffer  Cim  AIJ 

severely  is  irfdicated  by  several  let-  jUunlt  ITICliUljll 

ters  from  manufacturers  in  Ontario  «•••» 

and  the  Marttinics  received  by  The  IJCI  ||  |||(vIDAIITl4 

k'inaneial  Times.  The  president  of  HLiLI/  l/ljljlAriDLlj 

one  of  the  Maritime  eompanies  _ 

says,  “As  far  as  the  Robb  Budget  i.s  o  j  .*  r  -i*.*  '  /-• 

concerned,  it  merely  means  that  Pi'oductive  Facilities  in  Canada 
Canada  does  not  want  textile  indus-  Much  Greater  Than  the 

^  Consumption. 

VVe  arc  stunned  to  read  the  pnr-  u  u  « 

tion  of  the  Robb  Budget  dealing  Atlantic  Migar  shaics  have  given 
with  the  textile  indusfrv.”  writes  «  di.sappointin,g  performance 

the  manager  of  another  woollen  duiung  he  strong  market  of  the  past 
manufacturing  concern  in  Nova 

.Scotia.  He  says  that  not  in  twentv  «.  refle.-tion  of  unsatisfactory  condi- 
.vears  have  the  changes  in  the  tariff  >^n  the  indu.s  ry  During  the 

endangered  the  life  of  the  woollen  the  sm-gar  output  Anienca 

indusfrv  as  this  nne  iin  snir^ests  greatly  mereased.  hinee  Euro- 


;earn  speculative  or  large  dividends  poration  of  Passaie,  N.J  ,  is  at.  pres- |  ^he  financial  Times  that  he  will  (Continued  on  Page  lat 

for  distribution  as  melons  or  extra  ent  en  route  to  Europe  for  the  pur-  make  this  important  subject  his  chief  - - - - 

dividend.^.  Payments  to  stockhold-  pose  of  negotiating  future  ore  busi- |  ctneern  in  his  speech  on  the  Budget  I?  A  THM 

CIS  are  limited  to  reasonable  regular  ness  for  the  Dominion  Iron  &  .''teel  'to  be  delivered  probably  this  week  | 

I  dividends  and  the  right,  as  the  busi-  Company  In  Europe,  particularly  in  i  He  has  been  studying  the  question  ' 

J  ness  requires  new  money  from  time  Germany  and  England.  Mr.  Magor  j  for  a  number  of  years  now  and  he  QTfl  I 

'  to  time,  to  make  further  investments  has  been  advising  with  the  National  j  regards  the  retirement  of  the  debt  as  j  1  ILlJ  uA  1  ulll/liMU 

'on  favorable  terms.  I’his,  he  says  Trust  Company,  the  receiver  and 'one  of  the  major  problems  of  Can-j 

is  in  the  interests  of  both  the  tele-  manager  of  the  Dominion  Iron  &iada.  !  .pi  '  Tp  , 

i  phone- users  and  the  stockholders.  Steel  Company,  for  a  year  and  has  .Mr.  Bennett  adheres  to  the  scheme  |  '  f>ronto.  -  i  ne^ 

I  Speaking  at  the  annual  meeting  of  devoted  partleular  attention  to  the  .  of  debt  retirement  whieh  he  placed  i  its  business  in 

I  the  Shawlnlgan  Water  &  Pow  er  Crm-  mining  operations  at  Beil  Island.  !  before  the  Minister  of  I  ’inanee  last  i '.I'",'!  ,  ’  location  of  sf,ores  in 

ipany,  the  president.  .1.  E.  Aldred.  ,  National  Trust  Company,  when  it;  year  and  which  occasioned  so  much  .. 

drew  attentloTx  to  the  outstanding  t’^f'nnie  i  eceiver  and  nianager  of  Do- ,  discussion  in  the  c<ymtr3.  f^spf’oial- 1  •  u  frnn? 

achievements  of  his  company  in  iron  &  btccl  (Lompany,  found  |  ly  financial  and  Sistriess  circles.!  ,  h-p  ^inra+Jn  in 

bringing  foreign  capital  into  the  pro-  the  sale  of  foreign  ore  an  im-  pinker  this  scheme,  ^env  isioned  a  ' 

porfant  part  of  the  company’s  husi- ! -  «ir,  ner  annum  l  cent  res,  like  Toronto.  .Montreal,  and 

ne.ss  and  the  Tru.st  company  has  !  which  carry  corn- 

sought  to  develop  this  branch  of  the;.  mnptini-  nf  nnin'i  ^  ui"  stocks.  The  “Teco’’  stores, 

enterprise  of  the  Steel  Company.  i  in  is  n  n  '  s'"  United  to  tlie  .smaller  centres  of  pop- 

AV.  E.  Rundle.  general  manager  of  I'roposed. ;  complete 

the  '[’rust  Company,  visited  the  large  ,  J.  ii  amor-  ■  yt.ncks.  The  "Teco”  stores  have  been 

Gerniiin  steel  works  using  Wabana  ii’*' Pr’rmd  ^  pstuhlished  in  a  number  of  import- 

ore  in  the  sunamer  .of  1027  at  which  i-*''**  ‘‘-'PSiniid  has  fixed  for  her  pay-  !;,n(  cities  jind  towns  in  Ontario,  Que- 
time  contracts  were  entered  into  j  her  debt  to  the  United  |  pp,,  |i,p  Maritime  Province.s.  It 

for  1028  businc.ss,  and  came  to  the  states,  retire  the  debt  of  Canada  and  understood  that  further  units  will 
conclusion  that  it  was  desirable  that  the  country  free  of  obligation.s.  pp  established  shortlv  possibly  by 

this  branch  of  the  business  of  the  Ga-st  session,  Mr.  Bennett  was  par-  acquisition  of  existing  prominent  or- 
Steel  company  should  be  further  In-  tlcularly  concerned  with  the  debt  of  ganizations,  where  satisfactory  ar- 
tensively  studied.  He  also  came  to  $10d,50.5.65(t  coming  due  iu  l')27.  He  rangements  can  be  made, 
the  eonclusion  that  the  possibilities  proposed  to  the  Minister  of  Finance  When  questioned  as  to  whether  it 
of  the  market  in  l.reat  Britain  !  that  he  should  submit  to  Parliament  was  the  policy  of  the  company  to 
should  be  explored.  ja  bill  to  create  a  consolidated  four  form  a  large  chain  of  "Teco”  stores 

As  a  result  of  this  it  was  deter-  ;  per  cent,  security  of  the  Dominion  of  throughout  the  country.  R.  Y.  Eaton 
mined  to  a.sk  Mr.  Magor  to  go  to  i  Canada  and  that  he  sho-uld  provide  informed  The  Financial  Times  that 
Europe  -''s  the  Trust  company  felt  ;  by  a  legislation  that  a  percenta,ge  the  s.vstem  had  not  reached  a  stage 
that  .Mr  Magor  s  wide^  e.xperience  in  j  of  the  revenue  of  in.surance  comjian-  yet  where  it  could  be  called  a  chain 

the  steel  business  and  also  in  gen-  i  - - - - - 

era!  manufacturing  fitted  him  espe- j  D „  D  *  O  JWr»tW 

cially  for  this  work  Mr.  Magor  will  ! /jCffer  DUSWeSS  IJUVeaU  Will 
have  the  co-operation  of  Sir  Newton  |  •  •  ,  n  W  ^  9 

f^ampaign  Against  Stock  Crooks 

Company,  as  agent  for  the  sale  of  aggressive  campaign  is  now  to,  Montreal  Curb.  It  is  proposed  to 


the  president. 


I  pany,  the  pn 
drew  attentir 
achievements 
bringing  forci 
vlnce  of  Qiie 
build,  up  fUich 
I  pulp  and  pai 


rew  attention  to  the  outstanding  ft't'fiiver  and  manager  of  Do- ,  jf,  , 

'■hievements  of  his  company  in  ^  *?^®*’*  (Company,  found  |  ly  financial  and 

ringing  foreign  capital  into  the  pro-  *'ie  sale  of  foreign  ore  an  im-  jCnder  Ibis  scheme. 


Bathurst  Power  &  Paper 

Company  Limited 


DAILY  CAPACITY 
65  ions  newsprint 


7j{ki7/mnr 


July  to 
130  ions. 

75  tons  KfSfi  pulp 
05  tons  Sulphite 


'  'i.6T5 

Sq.  miles  timber 
limits  estimated  to 
coniaih 

18.000,000 

Cords  of 
pulpwood 


jivcotia.  He  says  that  not  in  twenty 
years  have  the  changes  in  the  tariff 
endangered  the  life  of  tlie  woollen 

industry  as  this  one.  He  suggests  j 

that  the  manufacturers  have  need  to  refineries  resumed  ope. - 

place  their -case  before  the  govern-  i‘  '<>"«  ‘here  has  been  an  ov-er-sup- 
ment  through  a  Royal  Commi.sslon:  •  ' 

ithey  should  combine  together  and  Vn  o 

i  elect  one  man  to  fix  prices.  wa,ges  ^^hlrh  is  not  kept. 

and  other  conditions,  and  to  see  "ut  by  the  tariff  because^  at  he 
I  that  these  are  adhered  to. 

Continuing,  this  .Maritime  inanu-  refiner. 

cturcr  sMvs- _  Apart  from  the  dumping  of  for 

•’M'c  vv'eVc' ■  suspicious  that  the 

iriff  Advisory  Board  was  but  a  ’^"^'r.''  In  Uaclf  on  an  unsa^ 
sture  and  it  h"as  so  worked  out.  Taclnry  has  s.  It  is  recognized  that 
le  agricultural  interests  of  this  Productive  facilities  arc  much  great- 

I  er  than  warranted  by  normal  con - 


faefurer  says: — 

“tVo  were  suspicious  that  the  I 
Tariff  Advisory  ^Board  was  but  a  j 
gesture  and  it  has  so  worked  out.  | 
The  agricultural  interests  of  this  1 
country  were  entitled  to  have  conn-  I 


cll  before  this  board,  but  there  i,  «'>raPtion. 

(Continued  on  page  5.)  T*’'’  the  situation  that 

_ _ '  I  some  consolidation  of  interests  Is 

j  advisable  to  brins  refinin;;  activities 

STEEL  INTERESTS 

_  'I’bc  purchase  some  menfhs  ago  by 

TH  rrx  TArCTIIFD  , -G  G-  rif  a  large  block  of 

1  \/  tjLl  1  1  vUlJ  1  HIjA  I  •‘shares  of  Atlantic  Sugar  from  the 


Besco  Change  Followed  by 
Effort  to  Secure  Helpful 
Legislation 


Sperln!  forrcjtpondrnrr.  ■  j 

Ottawa.  —  One  of  the  diffioiilties  st.  Eawroi 
which  has  l•ecn  laid  in  the  way  of 
Government  assi.si.ance  for  tiie  (’an- 
adian  steel  industry  has  been  lliei 
lack  of  consis'ton'cy  in  the  requests  j  ^CtniCi 
and  suggestions  vvTiicii  have  been  |  Coi 
made  by  the  industry  itself.  .-Vppear-  j 
ing  before  the  'I'ariff  Bo':;.rd.  the  three  |  Toronto. 


j  some  consolidation  of  interests  is 
j  advi.sable  to  bring  refining  activities 
more  in  line  with  tbe  consuming 
!  market. 

The  purchase  some  menths  ago  b.v 
.1.  H.  Gundy  of  a  large  block  of 
j  shares  of  Atlantic  Sugar  from  the 
I  estate  of  the  late  D.  I/Ornc  Mctlib 
bon,  has  been  regarded  as  a  very  im- 
I  portant  development,  it  bein.g  held 
desirable  that  the-rc  be  some  ron- 
I  consolidation  of  interests.  It  Is  be¬ 
lieved  that  this  could  lie  best  brought 
about  Iiy  sucli  men  as  Mr.  Gundy 
and  .1.  tv.  .McConnel,  president  of  the 
St.  Lawrence  Sugar  Refineries.  Liiii- 


Zahler  to  Manasie 
Consolidated  Stores 

'Toronto.  —  5!ax  Zahlcr,  who  was 


era!  manufacturing  fitted  him  c.spe- j  D ^aa  „  D  *  O 

cially  for  this  work  Mr.  Magor  will  ! /jCffer  DUSWeSS  tSUreaU  Will 

have  the  co-operation  of  Sir  Newton  j  ^  9  ^  • 

i  campaign  A  gainst  Stock  Crooks 

Company,  as  agent  for  the  sale  of  |  aggressive  campaign  is  now  to  Montreal  Curb.  It  is  proposed  to 
their  ore  in  Europe,  and  is  familiar  i  be  conducted  along  lines  vv-hich  have!  establish  a  similar  bureau  in  Tor- 


wllh  the  local  situation. 

Another  Good  Year 
For  Holt  Renfrew 


proved  effective  in  the  United  States 
to  clear  up  the  deplorable  situation 
which  has  existed  in  .Montreal  diir- 


onto.  In  .Montreal  the  bureau  will 
work  in  conjunction  with  the  Mer¬ 
chants  .\ssociation,  which  for  some 
years  has  lieeu  doing  excellent  work 


Ing  the  past  year  in  regard  to  the  ]  in  checking  commercial  frauds. 


,  :  fake  selling  of  securities. 


of  the  campaign  against 


situation  The  Financial  Times  has  I  crooked  promotions  are  now  being 
lepeatedly  directed  attention,  and  has  I  worked  out.  The  first  object  will 
exposed  in  many  cases  the  nature  of'  be  to  clean  up  the  situation  in  Monf- 


The  fiscal  year  of  Holt  Renfrey;'  &  r  inanciai  i  imes  nas  croo 

Co..  Ltd.  closed  on  .la.nuay  .T]s*\,st  lepeatedly  directed  atten  ion,  and  has  vvorl 
and  it  is  understood  that  refills  for  i  ‘•''e  na‘>*re  of  |  be  U 

the  period  will  be  shown  a^deast  as  '  campaigns  being  conducted,  Ar- 1  real  and  put  (he  crooks  out  of  busi- 
favorable  as  for  the  pre<-6ding'per- ' ''®*‘**®  been  made  in  con- 1  ness.  But  this  is  only  the  first 

iod  when  earnings  app/licable  to  the  i  '^®ction  with  some  of  these  activities,  i  step.  'Tlie  more  important  perman- 

common  stock  were  equivalent  to  operations  are  still  being  ent  w-or'i  of  the  Bureau  will  he  to 


10,000  V 

developed 

50,000  kp.. 
potential 
edpdeit^ 


common  stock  were  equivalent  to  but  the  operations  are  stiii  neing ;  cni  w’or.A  of  the  Bureau  will  he  to 
almost  conducted  on  a  scale  which  consti-  educate  the  public  against  unsound 

Balance  sheet  po.sition  of  the  com-  tutes  a  serious  public  menace.  i  investments.  The  slogan  "investi- 
pany  as  a  re.'-iilt  of  1!126  operations  'The  Montreal  Better  Business  |  gate  before  you  invest”,  which  has 
was  on  a  healthy  basis,  and  it  is  in-  Bureau  has  been  formed  for  the  pur.  j  been  effectively  adopted  b/  the  Bet- 
dlcated  that  the  showing  for  the  year  pose  of  cleaning  up  this  situation.  It  i  ter  Business  Bureaus  in  tlie  United 
just  closed  has  brought  disburse-  ts  being  financed  b.v  the  Investment  |  States,  will  be  employed  in  Ganada, 
ments  on  the  junior  issue  appreciably  |  Bankers’  Association  of  (’anada,  the  and  will  be  tbe  key-note  of  the  cam- 
closer  Montreal  Stock  Exchange  and  the'puign. 


March  Bond  List 


Msna^ment 

Canadian 
International 
Taper  Co. 

limited 


Common  Stock  of  no  par  value  Class  “A” 
$40  per  share 

Carrying  a  bonus  of  one  share  of  Class  “B"  Stock 
with  each  four  shares  of  Class  "A"  Stock. 

NESBITT.  THOMSON  &  COMPANY 

LIMITED 

M5  St.  James  St.,  MONTREAL 

Toronto  Ottawa  Quebec  Hamilton 
London.  Oot.  Winnipeg  Saskatoon  Vancourer 


Odd  Amount  Bonds  at  Attractive  Prices 


This  list  outlines  the  salient  features  of  a  wide 
range  of  Government,  Municipal  and  Corporation 
.securities.  It  will  assist  those  who  wish  to  ensure 
safety  of  principal  and  regularity  of  income. 

It  includes  a  wide  list  of  “Odd  Amount”  bonds 
at  especially  attractive  prices. 

We  shall  be  glad  to  add  your  name  to  our  mailing 
list  upon  request. 


big  • 'ana.diaii  .^tccl  corporations  j ‘n  charge  of  operations  of  Pure, 
made  three  different  ca.-ies.  Natii- 1 ‘’'ood  Store.s,  J.td..  previous  to  the 
rally,  it  i.s  difficiill  to  work  out  a  '  consolidation  with  Arnold  Bros., 
.satisfactory  political  pro.gram  under  ‘  E‘<i.,  has  been  appointed  general 
such  circumstances.  ’The  nece.^sity  i  manager  of  the  consolidated  com- 
for  hringin.g  the  steel  interests  to  a  ;  Ponies.  Mr.  Zahler,  who  has  ha<i 
common  ground  is  now  evident'v  extensive  experience  in  the  chain 
being  recognized.  .1.  H.  Gundy,  of  business,  formerly  in  New 

n’oronto.  one  of  tJip  now  proprietors  ;  and  latterlj  |r  Montre.-il,  Is 

of  the  British  Empire  Steel  Corpora-  i  ‘’'s  one  of  The  ablest  e.xecn- 

Lion.  was  hero  recently,  disciis.-iing  '  ,'b  ‘b<^  business  in  (  anada. 

with  ■'lombcrs  of  tbe  Cabinet  and  Ihe  ;  ^  expected  thati  stock  of  t.io 

T’ariff  .Advi.sorv  Boanl  the  various  bolding  conipany  will  lie  issued  to 
anplications  lA  regard  to  the  firiff  '’"«>'»"«'  shareholders  of  the  two 
which  have  been  made.  It  is  ex- ' 

pccterl  that  there  will  be  filed  a  new  d.ito.  Two  shaies  ol  the  stock  of  the 

application  which  wii!  represent  the  7"’  company  wail  be  issued  for  each 

case  of  the  entire  steel  and  iron  m.  ^‘orcs  held  an 

dustry  of  Canada.  It  is  understood 

that  a  conference  embracing  the  ]  ^  •  beld. 

hea.d  officia.l.s  of  Bosco,  Algonia  ;  — 

Steel  :ind  Steel  of  ("anada  will  be  I  Review  and  Outlook, 
held  in  the  uc:ir  future  to  arrange  .,  ,  , 

nroonsiis  ‘be  business  outlook  in 

‘  _‘J _ _ _ _ _  _  Canada  for  1028  is  discussed 

,  ,  I  in  this  .Xnnual  Review  and 

General  Electric  l  Outlook-  Number  of  The  nn- 

w  w  /“*  J  D  •  ancial  T’iraes  bv  more  than 

tias  KiOOa  iSUSineSS  twenty  of  Canada’s  outstand- 

-  I  ing  business,  financial  and  in- 

All  branches  of  the  electrical  biisi-  diisfrial  leaders.  At  this  time 

ness  were  well  sustained  diirin.g  there  is  provided  an  oppor- 

Janiiary  and  February,  and  the  out-  tiaiity  to  weigli  the  develop- 

look  is  that  results  for  1028  wili  ments  of  1027  and  to  give  an 

compare  favorably  with  those  of  intelligent  forecast  of  wbat. 

1027.  according  to  D.  C.  Diirl;ind.  imiy  be  reasonably  expected 

president  of  the  Canadian  General  in  industry,  trade  and  com- 

Electric  Company,  in  a  statement  to  nierce  for  tlie  balance  of  the 

The  I'inancial  'Times.  Mr.  Diirla.nd  year.  Readers  of  The  TTnan- 

points  to  tbe  evidence  of  Canadian  <dal  'Times  will  find  these 

economic  and  financial  stabilitv  and  statements  by  Important  cxe- 

the  indications  of  sound  progres.s  ctitivcs  not  only  of  interest 

being  made.  'The  volume  of  busi-  but  of  real  value  In  judging 

ness  available  to  tbe  electrical  man-  what  the  companies  in  which 

ufactiirers  of  Canada  during  1028  they  are  interested  may  be  ex- 

will,  he  anticipates,  be  equal  to  or  pected  to  show, 

greater  than  during  1037. 


140  St.  lames  Street, 
Montreal. 

Telephone:  Main  3590 


Wood,  Gundy  &  Company 

Limited 


Investment  Service  by  Mail 


Each  of  our  offices  is  equipped  to  give  prompt 
and  dependable  service  to  investors  by  mail. 

Correspondence  inquiries  invited. 

Royal  Securities  Corporation 

*  LIMITED 

164’St.  James  Street,  Montreal 

Toronto  Halifax  Saint  .lohn  Quebec  Winnipeg  X’ancouver 
New  York  Charlottetown  (Dttawa  Hamilton  Calgary 
Edmonton  Regina  Victoria  St.  John",,  Nfld.  K-1 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  2,  1928. 


FOR  SETTLING 
SMALL 
ACCOUNTS 


Where  it  is  not  desirable  to 
pay  hy  cheque,  many  business  houses  as  well  as 
individuals  regularly  use  the  Money  Orders 
issued  by  the  Bank  of  MontreaL 

BANK  OF  MONTREAL 

Established  l8l7 

Total  Asecta  In  excess  of  $S30,000,000 


Acts  as  Transfer  Agent 
and  Registrar  for  Stock 

Crown  Trust  Company 

Executors  -  Trustees  -  Financial  Agents 

233  St.  James  Street  -  Montreal 


Ideal  Conditions  for 
INDUSTRIES 

Freedom  from  High  Taxes.  High  Labor  Rates.  High 
Labor  Turnover  and  Power  Problems. 

Freedom  to  Expand  on  Ample  Sites,  Permits  Concen¬ 
trated  Effort  on  Production. 

x\  r  i.o<  \Tia>  i’i.xm's  to  tiii':  vai.li-;  or 

i\  Tin:  i, \>t  two  vi;Ait!i  i  .Mini  thi: 

ABuvi;  iui:al  co->uitioa>. 

Southern  Cauada  Power  Company 

.‘{.30  Coristinc  Building'  'MONTREAL 


LAKE  OF  THE  WOODS  MILUNG  CO.,  Limited 

ATakors  uf  FH  E  ROSES  FLOUR 

MILLS  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  20.000  BARRELS 

Prnldtnt  aiid  Managlnt  Director  Vice-President  and  General  Manager 

KBA.NK  S.  MLir.HEN,  WM.  XT.  Ill  TCHISO^N 

Directors 

R.  M.  BALLANTYNE  TANCREDE  BIENVENU  >.  f.  BREEN 

HON.  SIR  LOMER  OOITN.  K.<  M.G.  C;E0.  V.  HASTINGS  HfGH  M  ALKAY,  K.»:. 
WALTER  MOI  SON  H.  V  .  REFORP  ABNER  KINGMAN  .1.  K.  L.  ROSS 
Secretary  Treasurer  Asst,  Treasurer 

M.  D.  Ill  TCHISON  T.  F.  McNALLY  A.  C.  McMILLAN 


Electrical  Energy 


RELIABLE  i  u.x  i  i.x  l u i-n  1'>'LDI1TED 

Six  (6l  H^'dro-KIrr-  .\vntlahle  for  24 

trie  Poirrr  plants  hour*  per  day*  anti  Approximately  300,- 
nnd  liirsr^  utenm  every  day.  No  re-  cOO  H.  F.  Avnllnhle 
plont  Re*erN*e.  *trlctlon*. 

LOB  rOBER,  LIGHT  .VXD  OTHER  ITTtrOSLS. 
Generated  and  Distributed  by  the 

Montreal  Light,  Heat  &  Power  Consolidated 


(  OXTIXTOIH 


GAS 


MarnifacturlnR  nnil  Dlstrlbutlns: 


Tor  INDrSTBIAL  nnd 
HKSinENTIAL  I  SKS 


Low  Rates  for  Service 


s""'  Dual  Service 

Inquiry  nnqueatfd.  Addreaa  to 

Power  Bid.,  S5  Crnl^  St,  Went, 
Tel,  Xlaln  -1040.  Montreal, 


Dominion  Distillers 


limited 

DISTILLERS,  BLEEDERS 
BOTTLERS  IK  BO?iD 


Registered  Brands.-- 

ROYAL  GEORGE  LtQUEtJR  OLD  ELK  WHISKEY  1 
OLD  DLTRHAM  WHISKEY  OLD  PEPPER  WHISKEY  I? 
ROYAL  ARMS  GIN 


Fvfcutn  e  Off\cr 

120  St.  JaiTics  Street 


MONTREAL 

CANADA 


DiAf  lUery  ^  Warehouse: 

Lachinc  Canal  Ban 


The  flame 

to  Guide  uourPurchase 

of 

STEEL.  &  IRON 
PRODUCTS 


AGREE  ON  TAX 
ASSESSMENT  OF 
CALGARY  GAS  CO. 


Increased  From  $500,000  to 

$900,000 — Will  Increase  Toronto.— The  carninga  of  the  Bar-  Substantially  Higher  I 

Xav  eelou.i  Traction,  Light  and  Power  109G  i 

Company,  Limited,  showed  a  distinct  inan  I»aSt>  , 

TO  REDUCE^RATES  i  L'roJiritnrnel  earSngrshoSIig  cTn-  7.59  P.~c7  OfTsTOCK  ,  i 

-  I  sldcrable  gains,  despite  an  inerea.se  -  | 

Charter  May  Be  Regranted  by  | f>P<'rating  expenses,  (  bmparative  New  Financing  and  Plant  Elxten*  j 
City  if  Company  Goes  Back  sions  Reflected  ir.  Balance | 

to  Old  Rate  of  35  Cents.  i  s.s.'.H  sc:  s.in4  irm  r.in.ts"  Sheet — Healthy  Improvement 

I  Op.  rNpen.  r. L'ln,:.'!.-!  2,172. <l2;i  .-JT.POl  .  n,  ^  mm,  ,  •  r-.  i  1 


thp  Grand  Falls  development  was 
the  'boring  of  a  tunnel  under  the 
town  of  Grand  Fails,  a  distance  of 
about  half  a  mile,  through  .solid  rock 
with  a  diameter  of  27 Vs  feet  leading 
to  the  wator  whels  and  power  house. 

Further  Earnings  Gain 

For  Barcelona  Traction 


FURTHER  GAIN 
IN  PROFITS  BY 
OTTAWA  POWER! 


Gross  and  Net  Revenues  Shown 
Substantially  Higher  | 

Than  1926  ' 


7.59  P.  C.  ON  STOCK 


TO  REDUCE  RATES 


to  Old  Rate  of  35  Cents. 


tnlKiiry  I’umni  The  FInnncInl  Time*  t 

•  algar\.  .\f1er  some  eonsiderahle 
!  ntgotiatioiis  an  eriuitahle  arrange- 
I'lciil  li.is  t'oeii  made  between  the 
I'anadiaii  Wesleni  Natural  Gas. 

I  ight.  Meat  and  Power  (  ompany  and  , 
the  city  in  eonneetii'ii  with  flic  com-  ' 

I  pany’s  a.ssessment.  This  has  now  j 
been  fixed  at  | 

This  amount,  w  hicit  is  in  addition  | 

I  to  tli('  eompany's  regular  property  | 
tax  on  offices,  etc.,  w  ill  add  StPO.OOO  ' 
to  the  total  assessment  of  the  eil’', ; 
and  rompnted  at  last  year's  mill  rate. ; 
which  was  18.7.'.  mills  on  the  doll.ir.  j 
will  inercase  (lie  current  ta.x  rerenu'j 
for  in2S  hy  $18.7no.  The  assess- j 
menf  of  the  Gas  «'oinpan.r  for  some  i 
.'cars  has  Iteeii  only  JGfio.noo  ! 

In  order  to  give  effoet  tt)  this,  an  I 
amendment  to  the  city's  charter  wilt 
he  necessary,  and  at  the  present  i 
time  Mayor  Fred  17.  Oshorne.  and  ! 
other  officials,  arc  in  Gdmonton  taK- : 
ing  the  matter  up  witli  the  legisla-: 
live  committee  of  the  Provlnelal 


t:.ii.':.i2n  .’..a.'ji.api 


sions  Reflected  ir.  Balance  | 
Sheet — Healthy  Improvement ; 
in  Net  Working  Capital 


OPPOSITION  TO 
ESTABLISHMENT 
OF  COMMISSION 

Smelters  and  West  Kootenay 
Power  Offers  Advise 
Against  Step  in  B.C. 

HANDICAP  TO  INDUSTRY 


»*nrniMfr  Iturrau  The  rinnnrinl  Time* 
Vancouver.  —  Kstehlishnienl  of  a 


f'ontiuucd  progress  in  operations  I 
during  the  period  are  reflected  in  I 
the  annual  report  of  Ottawa  Light.  I  : 
I  Heat  and  Power  Go..  Ltd.,  for  the 
j  12  months  ended  December  31,  gro.^s 
I  and  net  earnings  showing  comparu- 
I  live  increases;  earnings  on  the  com- 
i  nion  stock  being  up  at  7.5!)  per  cent. 

I  from  7.30  per  cent.,  w  hilo  not  work-  j  i 
j  ing  capital  reveals  a  substantial  im-  I 
provement.  ^ 

The  income  account  shows  that  i 
revenues  from  all  sources  aggregat¬ 
ed  $l.!l2n.f)42  as  against  $1,854,383  I 
in  1!)2(!,  an  increa.se  of  $86,53!).  E.v-  j 
penses  of  management,  operation  • 
and  maintenance  showed  an  in-  i 


BUILD  YOUR  BUSINESS  IN 
FAR  PORTS 


ui»  well  as  at  Home.  Our  exten¬ 
sive  foreign  experience  is  avail¬ 
able  to  our  clients. 

7'his  Oattk  solicils  Business  Accounts 

THE  BANK  OF 
NOVA  SCOTIA 

Established  1832 

Capital  Reserves  flfijJkjL'n 

$10,000,000  $20,000,000  HPOWa 

Total  Assets  over  $260,000,000 


Our  Montreal  Branch 


public  iitiiitios  (‘oiiiinisbion  in  Hrit-  t^rcuso  nf  at  $1,309,640, 

ibh  (  oliimbi'i^  ;i.s  proposed  Itv  niiiiiici-  inrludiiiK  all  into.r6st. 

palitics  w. IS 'vigorously  onixised  he-  taxes  and  the  customary 

lore  the  .Municipal  Gomaiittce  of  t.lie  provision  foi  had  and  doubtful 


Legi.slatiire  I 


.1.  Warren,  presi- 


Surplu.s  revenue  over 


i*i<rKi-*iIure'  •'<'  f*  •  '  |,irMi  of  the  f  oiisolidaled  Mining  and  Pvnditiire  was  $321, 2n3.  an  increase 

■  '  ‘  ,  ,  |j  Smelting  1 'ompam .  ami  I/orneCainp-  $'>2.!t50  over  the  $488,342.  s'hown 

farther  ronferenre  ^  '^''^ihell.  managing-director  of  the  West  *"  Ihis  surplus  revenue, 

at  a  nearly  date  bet  wee  i  the  K,K,ieiiay  Power  and  Idght  Company  ^ follows; 

t  ompany  and  tlio  ei Gy  to  discuss  >  Depreciation  $1.30,000  as  against 

Uiiestinn  of  a  pos.sihle  reduction  io  -  government  maehinerv  ''’-6:  I>ominioii  Income 

lates  .'harged  for  gas  in  Calgary.  „ou.ld  he;,  handicap  to  indu.s'  r'''"  ‘'"''''"“t  $30,013;  pro- I 

I  hr  rate  under  which  the  Gas  <  oni-  t,.v  |  ferred  dividend  $97,500  and  eoinmon 

pany  operated  .some  years  ago  was  ';v,p  Wa.-ren  and  Vr  Camnbell  .,n-  $210,000;  leaving  a  surplus 

. . .  '  '  Of  $55,748  for  the  vear.  This  was' 


AUSTRALIA-NEW  ZEALAND 

FROM  WEST  ST.  JOHN,  N.B. 

S.S.  “QUEEN  ELEANOR”  >  MARCH  28th 

direct  for 

AUCKLAND,  WELLINGTON,  LITTLETON,  DUNEDIN. 
SYDNEY,  MELBOURNE 

For  rates  and  all  other  particulars  apply  t.i 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


....  cents  he  present  rate,  .sot  h.x  ,  ^,^rtod 

the  Board  of  Ptihlie  I  t.lity  i  onimis-  ,,,  von.‘ider  again  the  di.spute  between 
sinners.  Is  ,'18  cents  net  per  I.OOO  Kootenay 


eubie  feet.  power  eoncern  o\er  power  rates. 

Does  Xof  Hold  rimrler.  I  They  declarel  that  thi.s  dispute  did 

.\t  the  present  time  the  I'ompany  |  not  warraiil,  Ihe  e.slablishmpiit  of  a 
does  not  hold  a  charter  as  a  distri- j  commission  in  control  public  ufill- 
l)Utor  of  gas  in  the  city  of  Calgary.  I  ties,  and  in  the  end  it  was  .agreed 
and  it  is  learned  from  a  reliable ,  that  the  power  company  and  Grand 


of  a  license  in  return  for  a  sub.stan-  ut  issue, 

tial  rale  reduction,  possibly  to  the  i  Aim  To  Hel|t  Imliislry. 

old  j5-eent  rate.  j-  t^'ttset  of  his  remarks  he- 

A  brief  history  of  the  Canadian  ;  fore  the  Municipal  <  omnifttec  in  re- 
;  Western  Natural  Gas.  I.iglit,  Heat  pjy  to  representations  O!)  helialf  of 
;  and  Power  Company,  T.imited.  is  in-  Grand  Forks  that  the  eommission  he 
.  ;  teresting.  It  was  formed  for  the  set  up.  or  that  tlie  Water  Act  I>e 
;  purpose  of  supplying  Calgary.  TiCth-  amended  in  that  direction.  Mr.  War- 
1  bridge  and  the  intervening  towns  ,  ren  .said  that  the  Consolidated  owned 
w  ith  natural  gas.  On  .April  11.  1912. '  the  common  stock  of  the  West  Koote- 
■vvork  was  commenced  on  a  16-ineh  ray  Power  Coai|ia.ny.  If  needed  no 
steel  trunk  lino  lietwcen  Pow  Island  I  commendation  from  him,  as  to  how 
and  Calgary,  a  distance  of  approxi- ,  efficiently  that  company  was  oper- 
;  mately  171  miles,  and  was  completed  |  at  ing. 
on  .luly  17.  1912.  thns  establishing  i  Botli  the  Consolidated  aif,!  the 
wlial  is  believed  to  be  a  record  In  West  isootenay  Company  arc  very 
natural  gas  history.  The  cost  of  much  intere.sted  in  tlir  dovoIopnieiU 
,  inilting  tliis  line  into  service  was '  •'•f  tlie  I’rovinee.  said  Mr.  Warren, 
'more  than  two  million  dollars.  On  "it  has  been  oar  practice  in  the  past 


added  to  prior  surplus  of  $187,675. 
making  a  total  of  $243,422  carried 
forward.  Comparison  of  income  ac¬ 
count  for  the  past  2  years  follows: 
nsoiTT  ,i\n  i.oss 

1627  1626 

n.'\  fxniir . SI  .02O.n  i.i  $  |  .R:, 4. 

fMi.  X-  >Taint.  I'xp..  ..  I.IVJ.lO'j 

’  • 

i  1 1  1 

N>t  rfNAiiur .  •’.'.O.T.'tS 

Hond  Intorfst . 

f'dht'r  Tntcrf'st .  l.'v.TTO 

«:io.717 

12«.7r.A 

ir..«24 

N<»t  ^arnlnssi .  r'2t,2fi4 

Prf'f^rrpd  dlvld'*nd«$ . .  ..  DT.r.OD 

CnmniftH  fllvldcnds .  *2If^.<V>0 

iw.ru.'i 

f>7..’no 

2IA.f>00 

CI.'I.TPI 

tnrom*  TftT .  28.0L' 

1 ‘pprpriKtIrtn .  ISA.fkVi 

ifin.84:t 

no.ni.'i 

Surplus  for  yrRr . $  7 40 

Prt'vlouK  Surplus .  lS7,fl7r> 

142.1.76 

r.  X-  J..  J^alsnc* . $  21.1.424 

$  1K7.67.-. 

Atlantic  Sugar  Refineries 


ST.  JOHN  -  N.B. 


Gen.  Offices;— 211  McGILL  STREET 
MONTREAL 


•  —  IVtl^r*!.  rrnvInrlRl  and  Mnnirlpal  Tax*''*  | 
fnot  inrliiding  tw>mlnlon  Income  Tax  during  I 
the  joar). 

Balance  Sheet  Streiipfh.  I 

in  the  balance  sheet,  current  as-  | 
sets  are  $220,000  higher  at  $994.25^.  I 
while  current  liabilities  show  a  mod-  I 
crate  inerea.se  to  .$520,271  from 


The  ELIAS  ROGERS  CO.  Ltd. 

ALFRED  ROGERS.  President 


•Inly  23.  1912,  nature's  ideal  fuel  from  >o  adjust  rate.-  dow  nward  rather  -qo  \ot  ■workin'i'  c'liiVtal  is  nn  ' 

!  the  Bow  Island  field  was  first  deliv-  'ban  upward  in  Ihe  interest  of  the  *  '  ^  -,7  or  f  ' 

Much  deve  opment  work  has  smee  >  shown  herewith: 

I  been  earned  mit  by  the  company.  M,  ..,f  ,  .  ■  | 

,  I  rllllTig  operations  have  !><:<' i  car- ,  o.r.  imhiittios . .  .  .-,.0,271  ’is;.:.;;.,  j 

;  rled  ..n  in  Hie  (  hin  (  oiilee  f.eld  and'  ,,„vf..  Maior  of  . . .  ! 

the  I'Oremost  field.  In  the  laltei  I’orks.  in  a  moment  of  exelle-  ‘ . ^  ' " " " 

'field  six  wells  have  been  anceess- |  Hmt  the\  -i  ,-e  nr.t  onii.-  . 

i  fully  drilled,  the  total  .laity  pi  odue.li,,  ,,,c  pre.sent'eoni  racL  U  th'7'‘V”ne  n”''  i 

lion  from  these  tiow  being  npward.s ,  jj.  U,.,,  .,,.p  linaniin.,  111  J^c  a|,,,|)r  a  tiiithei  , 

of  59.000, non  .  Iihie  feet  per  day.  Tlm'^^pii  ,rpated.  Before  this  .  omiiiitlee  !n“"thp" ajr’npp  Id'i  T'‘7'  ' 

produelioii  of  this  field  necessitate.l  ,  any  evpeiu.he  com-  ,  ,  ,  assefu  nn  fi"  ovei-  (7i'o  7.’ ' 

the  ..f  33  milp.s  of  IM-I,..: . . . ,1,..  . . .  a.S.SCts  lip  6.  OVCr  $2.0011.000  .'it 


Canada  Omen  I  Bldg. 

Alontrral 

General  Assurance  Bldg. 

'I'oronto 

"The  Best  the 
Mines  Produce^' 


the  const rncl.ion  of  33  miles  .if  lo-J  nii.-sion  l>p  ■-el  up,  or  i.hal,  equipoient 
inch  jiipe  line  to  connect  it  with  Ih.'iOo  Kiven  lothe  Water  Boa''d  tn  act  as 
in.'iin  trunk  line.  |  .such  eommission.  it  miglil  lie  well 

To  further  augment  Ihe  company's '  to  ,isk  snniebodv  to  determine 


$12,700,216.  Property  .iceoiTut  has 
been  iiirrcased  |o  $11,248,006  from 
$9,656,498.  while  funded  debt  is 
shown  at  $4,000,000  as  against  $2.- 


gas  supply,  arrangements  were  mad<>  w  iici.her  the  rates  at  present  ehnrge.l  ‘,.r7noo  op  the  'preeediii-'  halam  e 
witl.  the  Uoyalit.'  Oil  cmiipan.v  to.are  onfair.  I  think  they  ac  not".  ^,hcet.  Other  elnrnges  o?  mde  in  ‘ 

'’7''''  :  Uoiild  Inereiise  Lxpemlif tire.  dade  rash,  up  at  $267,384  from  $14. 

'^7i  "t^'r  7i*'r  \(|.  .  amphen  referred  to  the  act  137;  depreciation  reserve  tip  at 

.•omslructed  from  that  field  to  con-  .j.  ,  $511..500.  and  surplus 

nc.  i  with  the  .  ompany  *>1'  M,e  ,-e,vMm  that  it  was  found  unwork-  j  up  at  $243,422  from  $18  675.  Bal- 

.il  the  pie.seiit  inie  up  I.)  .  .  ■  ,  able,  and  nnlv  applied  to  iw.>  piihlic  i  ance  sheet  figures  for  the  past  2 


ASSETS 

1027  in:.! 

.  $n,24s.n.«:  .t  n.rt.-.(5, Ids  j 


..  . -Ill  2. 700, 21 C,  !«|o.ti-,7,7.';s 

I.IAIIII.ITIKS 

. %  ....voo.ofpo  ;  2,r.ofl.f«io  i 

.1  ..wi.noo  I  ,r,f«-i,ooo  j 

.  4,000,00.1  2.1.-, 7,0.10  I 

.  4  «.'),.">!ll{  112,717  I 

. .  7.1. 87.”,  7.1,877,  ' 

.  1.7,00.000  1.r,.K,,.«lli  I 

.  770,000  770. (Kill  ' 

. '  l!41,r,(l..  7,11,7011 

1I.!'7I  I 
I87,tl7.-i 


FROM  N.S.  TRAMWAYS 


<11  I iH,  III Ill  ',  [  a.blo.  anil  onlv  apt)Iie<i  to  1\v<»  public  ancr  sheet  fIs:ureH  for  t.he  past  2 

ciiliic  Pfr  'lay  IS  heiiig  «"I'l’lic<l  ,.,,nipaniies.  the  B.  ( Flee-  years  compare  as  follow  s:— 

horn  the  rnrn*'!'  \alle\.  i  trie  aiuJ  the  West  Kootenay  I'oni-  as'hkts 

. .  pa.ny.  year  it  was  fouuJ  that 

TOFYTFNn  HYDRO  i^^ere  was  not  mifficlenl  revenue  to  Tn,7  Ifp n.c'. 

tiAI Lilli/  11 1 1/11  vF  i  pav  expenses,  and  the  company  si»kii!^  fiin*l .  o.ssf 

IN  CAPE  BRETON  per  horsepower,  to  make  it  up  to  60  filvrHtmrn't”.'!''.,'  7mwi:  !'io'ii;a 

_  ;  cents.  The  B.  r.  I'lleclric,  agreed  to  <';.sh .  2ii7!,".ki  iij:!; 

St.  .loliii  Bureau  The  Klnnni'lnl  Times  I  the  .'-nine  payment.  The  establish-  t’vf.'.'7‘"l .  H4..-,20  2IK,.-4i,' 

Saint  .lohn.  The  ratepayers  of  i  nicni.  nf  a  public  utilities  commts.sion  xotai . »i2  7oo,2iti  !«io.ti-,7  7.-;i; 

Digby,  .\.S..  Iiave  v.jtcd  aiiftiorizatioii  '  would  entail  further  increased  expeu-  '  i.i.mumtiks' 

to  spend  $]12.hu0  on  hydro  extension  !d.iture.  and  it.  is  considered  l.lic  time  mm.  morv . %  .i  .voo.ofio  ;  7.,r,on.fKio 

and  extending  transmission  lines  in  |  has  not  yet  arrived  for  siicli  a  ..-Our- 

the  municipality.  Tim  proposition  h’P-  Ar<-.  p.4>r,hir. ..  .’.  ..  ’  44.'),.">!ii{  '’112,717 

includes  extension  of  water  mains.  Mayor  T/Ovc  of  Grand  F''o."ks  re-  iip-.  pHjaMi., . ■  7.i.87.'i  711.87- 

The  iirovlsional  <  ape  Breton  Pow- I  PHed  briefly  I0  these  argumen'ls  and  ;  ;;  ;;  ;;  ’'wo'IH"! 

er  Board  is  continuing  I0  secure  in-  •I'*'  •'oinmittce  asked  for  written  f„.prpp  r<'s . '  1:41, r,.*.  r,ir.7uii 

formation  relative  I0  cheaper  light. ,  from  both  sides.  r.'...'.i.',„'^‘^^ .  isM-'U 

heat  and  power  an. I  has  decided  to  i  ”  '  .'I'p'i.'' . ..  .T.'’!"  — 

call  in  further  technical  advice  •'’u  '  Y*  APfT A|  RpTHiPTinN  .  '  ■  $inci.',7.7,7s 

tlie  matter.  At  Ihe  meeting  a  re- i  vrtl  II  rtL  1\1j1/U\/ 1  lUli  |  Improved  Gas  Demantl. 

port  stated  that  steam  generated  I  CRniW  MQ  TRAMWAYS!  In  pre.senting  the  report  to  share- 

thc  Provincial  ilydro  Bard  upon  the  |  mUlII  11.J.  1  Ilnlfl  IT  n  1 J  ,  President  Thomas  Aheard, 

relative  costs  an.l  advantages  of,  _ _  says  in  part: 

j  P'.wcr  generated  by  water  from  I  Sf.  .lobn  n.irenu  The  I'lniiiicini  Timc«  '  grofis  revenue  is  materially 

convenient  :Mtes  and  power  general-  I  Saint  .i.ibii.  Un.ier  the  reurganiz-  !  again  demonstrating  that  we 

i  ed  hy  steam  at  the  pit  mouth  at  Syd- 1  ation  ..f  the  Nova  S.'.itia  'tramways  ,  j,h]e  to  maintain  the 

'  ney  Mines  or  ehsewhere.  The  re-j&  Power  ''empany  .)f  Halifax  it  >»  earnings  in  both  the  Electric  and 
.port  itated  that  seam  generated  '  planned  f<>  reduce  Ihe  share  eapilal  j  companies  in  a  satisfactoiv 

'power  will  eost  from  to  a  niueli  '  to  ih.'  p.iint  where  it  approximates  |  Planner.  While  there  has  been  ai. 

higher  per  rent,  than  liydro-eleetri.’  the  i-ealitif.:;  both  .if  the  conipani's  'increase  in  gross  expenditure, 

I  current,  accor.ling  <0  the  amount  ..>f  j  e.iuities  and  its  earning  power.  1  slightly  disproportionate  with  the 
I  energy  used.  I  In  Hi.'  exrhaiige  of  shares  it  is  un-  year  previous,  this  is  almost  wholl.v 

I  The  present  rate  in  Sydney  and '  .Icrslood  the  holders  of  the  common  accounted  f'lr  by  the  Increase  in 

neighboring  towns  is  12  rent.s  and  ;  ami  the  preferre.l  will  recehe  Ihe  municipal  taxes. 

the  ronfracts  of  t.he  ormipanies  sup-  market  value  of  their  shares  the  Ottawa  Electric  f'ompany  has 

plying  t'lese  town.s  have  only  sf.me  cominnn  ai  $2  or  $3  and  the  prefer-  j  encouraging  gains  in  both  resi- 

two  years  yet  to  run.  In  the  inter- '  red  ;it  between  $3fi  an.l  $tn.  I'h®  I  dential  and  eomniereial  branches. 

.  im,  the  rmssibilittes  of  cheaper  pow-  |  re.irganizalion  means  an  extensive  The  Ottawa  Gas  (.'ompa'ny.  which  had 

jer  under  muni.dpal  control  i.s  being  !  redii.'ti. in  in  ciipltal.  been  temporarily  affected  in  its  do- 

i  explored.  1  - — -  -  inestic  supply  by  the  large  demand 

-  -  -  i  r\l>L  KKKTON  KI.KI.  KAKMM;s.|  for  electric  stoves,  has  started  on 

rOAAin  CAIIC  \U(\DV  ''  Farnings  of  the  tape  Breton  Fie.- , ‘he  up-grade,  the  result  of  the  In- 

uRxilil/  lALLiJ  W URR  trie  I'onipan.v  for  the  twelve  months  stallation  of  the  Dual  Service  Stove, 

AIMACT  r'AMni  TTrn  ' ''f'flPd  De.  ember  31,  1927,  compare  “  reaction  in  favour  of  gas  cooking, 

AIMOST  COMPLETED;  as  fonows;  ‘■"•l  by  the  installation  of  a  number 

'  tiar.  71.  !>.'<•.  .71.  I  of  gas-fIred  boilers  for  house  heat- 

- . —  7  .  .  '  it'27  lai’.;  In,'  ;  ing.  The  demand  for  house  heating 


GRAND  FALLS  WORK 
ALMOST  COMPLETED! 


HAMILTON 


MONTREAL 


j  St.  John  Bnrrau  Thr  FInnncInl  Tlmci  ,  ,  ai  ii.  $r..76.6.')6  $.',12,629  $11,026 

i  Saint  .lohn. — Installation  of  ina- ,  . .pci-  rxp.  .ind 

I  chinery  is  now  tlie  order  of  the  day  |  taxes  .■,l2,.0on  492^822  19.617 

jat  the  hydro  development  at  ^irand  ■  ,^.„l  TiTi.T^  *$119,716  $21,468 

Falls,  N.B.,  of  International  Pa.iier  I  ini,  i-hargr-s  68, .1:1::  69.271  *7.78 

(rompany,  tlie  construction  work  be- (  r.-rr; T'rTT^'  .or  ”iT7 

ing  very  near  to  completion.  This  j  ^'lam-o  $  ....aJ*.  $  a  .  .•>  $->. 
was  announced  by  G.  G.  Gale,  OUa-  •._|,c,.,.,.,,s,c, 

wa.  viee-presidenf  and  general  man-  1  - - 

ager  of  the  ('ana.iian  Hyro-Flectric  '  IIOHF  HOHK.STKAD  FILINGS. 
Corporation,  holders  of  the  stork  of  |  Winnipeg.  H.imestead  filings  in 
j  the  Saint  .lohn  Hivor  Power  (.'oni-  (q,|,.  vVestern  Provinces  in  .ionii- 

j  pany.  Mr.  (rale  was  accompanied  -^j-y  showed  a  total  of  457  compared 
by  N.  C.  Head,  assistant  to  the  pre-  |i,h  343  for  the  same  month  of  1927. 
.sldent  of,  the  International  Paper  Manitoba  recorded  51  as  .lompared 

Company,  New-  York.  .Mr.  Gale  be-  with  36  for  .lantiary.  1927;  Saskat- 

lieves  that  x.-.wer  w  ill  l.p  turned  on  !  chewan  194  as  against  1896:  Alberta 
late  in  the  coming  summer.  I  ^OI  against  115  and  British  Columbia 

Part  of  the  construction  work  atljl  agaln-st  6. 


Total .  .  ..$12,700,216  $in,r„-,7,7,7S 

Improved  Gas  Demand. 

In  pre.senting  the  report  to  share¬ 
holders,  President  Thomas  Aheard, 
says  in  part : 

"The  gross  revenue  is  materially 
higher,  again  demonstrating  that  we 


Gas  Companies  in  a  satisfactoiv] 
manner.  While  there  has  been  ai.  1 
increase  in  gross  expenditure,  ' 
slightly  disproportionate  with  the  j 


The  Ottawa  Electric  Company  has 


been  temporarily  affected  in  its  do¬ 
mestic  supply  by  the  large  demand 
for  electric  stoves,  has  started  on 
the  up-grade,  the  result  of  the  in¬ 
stallation  of  the  Dual  Service  Stove, 


and  by  the  installation  of  a  number 
of  gas-fired  boilers  for  house  heat¬ 
ing.  The  demand  for  house  heating 


To  Builders,  Contractors  and  Property  OH’n<»r.v: 

A  Complete  Assortment  of  Glass  Always  In  Stock 

In  take  care  of  your  requirements. 

iM.V'i'i;  vd.Ass  |'m;i  itKii  i.i.A.As  viiRiinii  imsii.v  I'.bim: 
vviMiovv  iii,ASs  4  (ii,nRi-;i>  ci.ask  sam-ow  \  v  itboi.itk 
i.i;\i>i;ii  lii.ASS  .viiimoas  ■  » 4»i>ri:ii  sroiii;  1  iioat's 

PHONE  ATLANTIC  7470 
and  ask  for  ESTIMATING  DEPARTMENT 

Courteous  and  Speedy  Service  assured. 

PERFECTION  GLASS  CO. 

LIMITED 

TORONTO  MONTREAL  WINDSOR 

Kole  Mnnufacturerai  A'on-Miattpral.lc  an.l  Bullrlpruaf  (ilaan. 


DtJfilleriei: 
LACHINE.  Quebec 
ST.  BONIFACE.  Manito'ji 
Cable  Address: 
NADIS.  MONTREAL 
MANRECO.  WINNIPEG 


.valei  Office*; 
MONTREAL.  Quebec 
TORONTO,  Ontario 
WINNIPEG,  Manitoba 
VANCOUVER.  B.C. 


j\citio^Tcd  Distilleries 
Limited 

DISTILLERS  AND  BLENDERS 
MANUFACTURERS  OF  INDUSTRIAL  ALCOHOL 

HEAD  CJFFICi: 

263  St.  James  Street  -  MONTREAL,  Canada 


fC  A  NADI  AN  PACIFIC 


$6.%6.6.'>6  $612,629  $11,026  gradually  coming 

.•,12,.00n  492.822  19.617  f«V0r. 

*144. 1.9;  $119,716  $21,468 
'  68,,7:4:J  69.271  *7.78 

- — —  -  —  Looks  For  It  Anxious! 

$  75,622  $  50,47..  $25,117 


IIOKF  HOIIK.STKAD  FILINGS. 

Winnipeg.  H.jmestead  filings  in 


Looks  For  It  Anxiously. 

rhe  Financial  Times, 

Montreal,  Que. 

In  passing  T  might  say  that 
I  find  your  paper  of  very  great 
a.ssistance  t.)  me  and  I  nnix- 
tously  await  every  Friday  to 
get  the  valuable  news  it  oon- 
talns. 

Wishing  you  pro,sperity  in 
Ihe  New  A'ear. 

Voiirs  truly, 

(Signed)  D.  W . 


TRAINS  ^  HOTELS  ^  TELEGRAPHS '  STEAMSHIPS 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch  ^ 
and  delivery  oLtelegrams  trust  to 

CANADIAN  PACIFIC 


I 
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RENE-T.LECLERC 

I  ncorporatsd 

Mantrealf  160,  St.  JatiM*  St. 
Quabac:-  71,  St.  PatarSt. 

(csraaLisHeo  iwO 
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TVDUSTRIAL 

FINANCING 


M  etnbfrf 

T orovtty  Stork  Etchangt 


R.  A.  DALY  &  CO. 

HAtnr  OT  TOKOITTO  BiniiDUr* 

TORONTO 


McOonsgh,  Somers  S  Co. 

Ccvcrnmenl  and 
Municipal  Bondi 


Dorn  in  ion  Bank  Bldg. 
TORONTO 

Canada 


IVIONEY 

thr  mr.diuni  <•!  exchange 
fnt  the  nrcpssitirs  o(  life  and 
remuneration  for  .services  ren¬ 
dered. 

riio.se  pe.ople  vh'>  ate  wise 
pio\  idr  for  the  future  by  lay¬ 
ing  aside  H  irrtain  percentage 
ol  iltejr  income  wliile  enjoy¬ 
ing  goorl  lieallli  and  raininp; 
|io\vr  1 . 

C>in  .Svsfcnialic  Monthly  Sav¬ 
ings  Plan  will  enable  j-.oil  to 
Invest  winli-  voii  save  in  Safe. 
Sound.  .'Reasoned  Secnrilies 
\ielflmg  fioni 


FEW  NEW  ISSUES 
ON  THE  CANADIAN 
BOND  MARKETS 


A  are.Tt,  many  people  «  hr>  h.ave  | 
not.  been  victimized  h>  high-pres.siire 
RToel,  r-.alesTnen  sneh  a;  have  been  I 
nperating  in  Montreal  recently  la.ke  i 
the  superior  attilliide  that  they  cannot  | 
nndersfa.nd  how  people  fall  for  this  i 
:.-tnie  Ffov.ever.  the  evidence  would  ; 
seem  to  indicate  that  many  of  those 
people  have  not  lost  their  money 
.Smplv  because  they  have  never  been 
approached  Tf  is  nothing  short  of 
astounding  to  find  that  such  a  largo  | 
proportion  of  the  victimized  are  peo-  | 
pie  of  both  intelMgence  and  fitia.ndal  ; 
j  experience.  In  iad.  jt  is  u.,iLally 

-  j  people  of  this  type  who  are  ap- 

!  In  ton  to. — The  feature  of  the  '  an-  '  proachod.  hecan.se  after  all  the  ignn-  j 
I  adian  (Tovernnienl,  and  municipal  j  rant  seldom  have  enough  money  to! 
i  bond  market  during'  the  past  week  I  make  if  worth  while 
has  been  ihe  scarcity  of  new  issue.s.  j  The  method.s  employed  are  great. 
In  fact,  no  issue  of  importance  has  i  in  variety  to  Induce  people  to  pai-t 
been  reported  as  sold  by  any  of  !  with  their  moiiiev.  hut  the  approaches 
the  (iovernments  or  municipalities '  are  all  clever  and  a.rra.nged  with  a  ! 
throughout  Canada  last  week.  it  is  '  keen  knowledge  of  psycho'logy.  Take  | 
,tusi  this  relative  scarcity  of  supply  jthe  following  telephone  convey;  atiim  j 
as  compared  with  demand  that  ha.s  |  for  example:  — 


No  Muniripal  or  Government  j 
Sales  During  the  Past 

Week  I 

PRICES  HOLDING  Fir.M  ^ 

Trading  Not  Active  But  Funds  j 
Available  Indicate  That  Low: 
Yields  Will  Continue 


“Hel.Io  !  I.s  that  Mr.  .lohnst.onl 
“U'ell.  l\fr.  .lohniston,  what  do  you 
think  of  ns  now  ?  Did  you  see  that 
Brazilian  Traction  went  up  just 
as  we  said  it  would?  We  hope 
you  made  .some  money  on  our  tip 
even  if  you  did  not,  buy  the  stocl, 
through  us.  However,  we  think 
it  Is  the  time  now  to  lake  your 
profits”. 

At  this  .stage  tfr.  .lohnston  is  in- 
tere.sted.  but  intimates  t.liat  iie  j.s 
puzzled.  He  a.sks  w  ho  is  .speaking. 
"This  is .  the  investment 

OFFER  STOCK  OF 
NEW  THEATRE  CO. 

Consolidated  Theatres  Corp’n 
Operates  Motion  Picture  Houses 
In  Provincial  Centres 


caused  pricer,  in  stiffen  throughout  i 
Canada.  | 

The  population  of  t.'anada,  is  not; 
in<-rea:uiig  suffieiently  fast  to  de  ^ 
mand  a  great  many  new  public  utli-! 
ties  throughout  the  municipalities  i 
In  the  year.s  immediately  preceding! 
the  w.n,  there  w'as  a  great  influx  of; 
population  into  Canada  and  many  | 
municipalities  were  then  forced  to  1 
look  ahead  into  the  future  to  an  tin  | 
comfortable  degree.  It  was  found 
necessary  to  instal  waterworks  sys  I 
tenis.  sewerage  disposal  plants,  and  | 
build  roads  and  sidewalks  for  popu¬ 
lation  jet  to  come  rather  than  for 
population  which  then  actually  ex¬ 
isted  iti  the  municipalities.  This! 
had  been  found  neces.sary  as  a  re 
sull  of  the  exceedingly  rapid  growth 
of  the  municipalities.  Some  muni 
cipalitie.s.  for  example,  discovered  io 
their  dismay  that  their  watenvnrks 
systems  had  been  installed  on  the  ha 
sis  of  their  then  population  an'l  a 
tew  year.s  later  the  populalion  wa.s 

niore  than  doubled  and  the  water  ,  - - 

works  systems  had  to  be  tom  up  and  |  Public  offering  Is  being  made  by 
much  larger  services  installed  all  ,  A.  I).  Walts  &  t’ompan.v,  member.^  of 
along  the  line.  By  discounting  the!  the  Montrea.l  Stock  H^change.  of  an 
future,  it  was  fell  that  the.v  could  j  issue  of  in.Ofin  po  par  value  shares 
save  money  and  that  it  was  folly  not  ;  of  eomnion  stock  in  <  onsolidated 
to  discount  the  futiirc  under  the  con-  Theatres  Corporation  fCiueboc)  at  a 
ditions  of  raplii  inerease  of  popula- 1  price  of  Jl.v  a  share. 


house  that  raHed  you  recently  .and  ' 
sii.gge.sted  a  buy  in  Brazillap'’  | 
Mr.  .lohnsiton  noxv  intimate;;  that  i 
he  does  not  reca.M  having  hea.ri  from 
these  people  previon.Fly  ; 

■'Oh,  is  that  Mr.  (icoicc  lohn.'- 
ton"”  I 

Mr.  .lohnston  replies  that  he  is  not  ! 
Ceorge  .lohnston,  bm  i;  Henry  i 
.tohnston.  j 

■■Well,  now.  1  am  so;-i  y,  hut  1  | 
h.'ul  Mr.  (ieorge  .lohnston  on  my 
rerords.  and  we  had  been  able  to  I 
make  nice  profits  for  him  in  a  nuni-  : 
tier  of  deals.  In  .\ickel  and  some  i 
other  gr>od  things,  hut  I  had  lost  ' 
his  telephone  number  and  In  look 
ing  through  Ihe  hook  I  mi.^tnol,  ' 
your  number  for  hi.s  "  I 

■■Very  sorry  to  h.ave  troubled  you, 
hut  with  tbi.s  ajdtive  market  in  . 
which  we  have  been  making  our  i 
cii.stomers  such  handsome  profits,  , 
we  h.ive  been  greatly  rushed,  and 
:-nme  of  our  records  have  pnt  hoeii 
Kept  quite  up  to  date^^ 

■'But  are  you.  ymur.'^elf.  Interest-  | 
ed  In  the  market,  and  could  wo  do  ; 
anything  for  ,voii?  j 

At  this  stage  Mr,  .toh.PHf.on.  if  Ls  not  j 
(an  exceedingly  wi.se  and  prudent  j 
man,  is  likely  to  ask  .some  questioas.  i 
He  is  then  nlbhltng  the  bait,  and  soon  ! 
after  he  may  be  swannwim:  it,  hook,  | 
line  and  .sinker,  to  his  ftna.nria.l  mis-  j 
fortune.  Ti  does  not  matter  in  the  ! 


FAVORAELE  VOTE 
BIG  POWER  BILL 
IN  COMMITTEE 

Oppccition  to  Scheme  Charp;c 
First  Step  in  Water¬ 
ways  Project 


CHANGE  IN  CHARTER 

Original  Plans  For  Small  Devel- 1 
opment  Now  Provide  For 
Greatest  in  Canada — Estimat- ' 
ed  Cost  of  $250,000,000  ^ 

Quebec.  Ilespltc  arguments,  ;-up 
ported  h.v  Ihe  report  of  the  engin  j 
ret  s  of  the  Beauharnols- I.ight.  Heal  | 
and  Power  •'ompan.v.  in  some  essen-  ; 
tial  parts,  and  especially  showing  ; 
that  the  project  of  the  company  con-  | 
stitutes  a  first  step  in  the  interna-: 
tional  joint  w  aterways  scheme,  the , 
private  bills  committee  of  the  as-  ' 
sembly  voted  in  favor  of  the  bill  of  i 
that  company.  The  vote  was  .al  to 
Ifi,  and  It  was  to  be  noticed  that  all  j 
the  ministers  voted  for  the  hill,  a  | 
fact  which  in  itself  meant  the  sue-  j 
cess  of  the  measure,  though  not  a 
government  bill.  | 

George  TI.  Montgomery,  lx.'  .,  fori 
the  Montre.al  Light.  Heat  and  Power  ! 


tiop  w  hich  then  prevailed 

Prices  .Vre  Firm. 

In  the  ineanwhile,  the  u.sual  thrift 
of  the  I’anadian  people  has  manl 
fested  it.self,  pot  only  In  their  sav¬ 
ings  hut  also  on  the  earning  side, 
with  the  result  that  there  has  been  in 
the  past  four  or  five  years  a,  con- 
slantl.v  increasing  amount  of  new 
money  made,  available  for  invest 
meat,  A  great  demand  for  govern 
nienf  arid  municipal  bond:-;  ha:-;  been 
created  and  this  demand  in  the  fare 
of  a  lessened  supply  Is  ihe  chief  rea 
son  for  Iho  Increase  of  price  and 
decrease  of  yield  rate.s  In  t'ana.da. 
.Another  factor  of  major  importance 
which  has  contributed  to  (his  same 


‘  onsolidated  Theatres  Corporation 
ownf  leases  upon  and  operates  mov¬ 
ing  picture  theatres  in  attractive  lo¬ 
cations  Hi  the  cJtie.s  of  Montreal. 
Sherbrooke  and  Verdun,  having  an 
aggregate  seating  capacity  of  6. lot' 
and  It  is  proposed  to  acquire  imnic 
dlately  leases  upon  ”  additiomil 
theatres,  favorably  located,  with  an 
aggregate,  seating  capacity  of  ”.7bo. 

t'pon  completion  of  present  finan¬ 
cing  the  ‘  -ompany  will  have  outstand¬ 
ing  Sb.beo  shares  of  no  par  common 
stock  with  no  prior  securities,  and. 
according  to  the  By-laws,  no  bonds 
may  he  issued  without  the  consent 
of  a  two-thirds  vote  of  the  share 


l(-ast  whai  he  buys  or  what  he  think.s  '  Company,  dl.scussed  the  consequences  , 
ho  is  hu,vi,ng.  If  he  ever  gives  these  !  of  the.  passage  rf  the  hill  from  its  | 
slick  gentlemen  any  of  hi.s  money  i  various  angles,  w  liile  lOugene  I>afleur. 
the  chanees  are  a  thousand  to  one  K.C.,  warned  against  the  proposed  i 
against  his  ever  gettipg  it  hack.  !  action  in  view  of  the  reference  to  the  ' 
-  -  -  - - -  - Supremet'ourt  in  the  matter  of  de¬ 

termining  the  respective  rights  of: 
the  provinces  and  the  federal  (rov-  : 
ernment  as  to  water  provers.  i 

Bill  Is  ('BTnoiujage.  ! 

T.  D.  Bouchard.  M.L.A..  for  St.  I 
Hyacinthe,  again  brought  up  the ! 
matter  of  rates  as  prevailing  in  Que-  | 
hec  and  Ontario,  and  when  the  prin- ! 
c.iple  of  the  hill  had  been  approved  ; 
moved  an  amendment  to  the  effect 
that  the  power  developed  by  the  j 

-  i  company  would  have  to  he  sold  as  | 

Toronto. — A  new  issue  of  $500.1*0')  I  cheaply  as  power  is  sold  in  Ontario; 
cumulative  redeemable  prefer- j  by  the  Ontario  Hydro  '  omnilssion . 
ence  sh<'ires,  $100  /par.  of  the  fieorge  |  The  amendment  was  defeated.  i 

Weston  fompany.  Limited,  is  being,  Mr.  Montgomery  declared  that  flie  j 
made  by  II.  .A.  Daly  &  fompany.  at  a  !  hill  was  a  mere  piece  of  eatnouflage.  | 
price  of  |00  and  accrued  dividend.  There  was  no  dotibf  that  the  project  i 
The  company,  organized  this  year  to!  In  view  was  an  immense  one.  proh-  j 
take  over  the  former  George  AVea- 1  ably  the  biggest  before  the  legisla- 
ton.  Limited,  is  headed  by  Garfield  lure  since  ho  had  followed  proreed- 
AVrston.  son  of  the  founder  of  the  ings  here,  sinee  it  meant  disposal  of 


The  Royal  Bank  of  Canada 

Read  Otnse,  Moatreal 

Condensed  Statement 
to  the  Dominion  Government 

January  31 ,  1928 

UABIUTIES 

f'apttal  raid  up  .  , 

Ileaerve  Fund  . . . 

Undivided  Profit**  . .  . 

Note*  in  Circulation  . ...a. 

Deposit* . 

Due  to  tHher  Diink*  . 

Hill*  Pajable  (Arrepfnnre*  hy  London  Rrnnrh)  . 
l.*»tlerai  of  <  r»’i|jt  fMit*.trtndn);;  ,  .  . 


$838..U0.100.21 


AttBTS 


Cash  on  Hand  and  In  B.inks . . |10d.303..‘)20.38 

DepoNlt  In  the  Central  Gold  T<eser>e*  . .  9,000.000.(N) 

Government  and  Miinirlpol  Seenritie*  .  138»740.tMd.41 

Hail«va.v  and  otlier  Ponds.  Del>enliires  and  Stork*  20.ni8.875.16 

Call  I-oan*  in  i  anaifa  .  51,790.120.32 

Call  iKtan*  el-ewhere  than  in  t  anada  .  67,342,449.4.3 


$.386,193,831.60 

l  oan*  and  Dlsrount*  .  . .  395,077,880.70 

l.lahllltle*  of  (  iistonier*  under  T  etter*  of  C  redit  a* 

per  contra  . .38.897,473.42 

Dank  Prenii*e*  . . .  13, 770, 264. .57 

llrttl  E*tate  other  than  Dank  Premises  .  1.918,711.13 

Mortgage*  on  Ileal  Kstate  sold  by  the  Ihink  .  1,361.938.79 

Deposit  with  Dominion  Go\ ernment  for  >reurit.f  of 

Nota  Cirnilafion  . 1,300.000.00 

$8.18.550,100.21 

878  HRANCHKS  IN  CANADA.  VKWFOrN'DLANn.  HKSI  |Ni>jl:.*4 
C  ENTRAL  and  HOtTII  A.\IERIC  A.  al*o  UINDON,  NEW  \OUK 
and  liAKC'EI.C»NA. 

Autillary:  i'HE  RO\AL  HANK  OF  CANADA  (Francd) 


OFFER  STOCK  OF 
OLD  BISCUIT  CO. 

Preferred  Issue  of  Geo.  Weston 
Co.  Gives  Yield  of 
7  Per  Cent. 


The 

Willison  Neely  Corporation 

Limited 

DEALERS  IN 

Canadian  Government.  Municipal  and 
“Dollar  for  Dollar”  Bonds 
Canadian  Pacific  Building  Toronto 

MoNTRrxL  Lnsnov  H.xMtLTos  Ottawa 


original  firm. 

Arcortitng  to  a  letter  over  the  signa¬ 
ture  of  Garfield  Weston,  accompany¬ 
ing  the  announcement  of  the  new  Is¬ 
sue.  the  company  has  doubled  its 
business  ever.v  three  year.s  during 
the  past,  six  years  and  has  made  ex¬ 
cellent  progress  in  point  of  earnings. 
.Net  sales  for  .lanuary  were  lOh.Sfk 
greater  than  those  in  .Tanuary,  ini’6, 
a.nd  40''„  greater  than  in  .tanuary  a 
year  ago. 

.\sseta  of  George  Weston,  Limited. 
Include  land,  buildings  and  equip 
ment  v,'ilued  ,Tt  Itvffi.rifiA  as  fixed  as 
.'-ets,  with  net  rurrent  assets  of  $306,- 
”61.  \(t  earnings  of  the  companj 

for  1027  vxere  $86,594.  or  more  than 
2.4  times  the  tot.al  annual  dividend 
requirements  of  the  present  Issue  of 
preference  shares.  Ap))lIeation  will 
be  mad”'  in  due  x'ourse  to  list  the 
[trrferred  and  conimon  on  the  To¬ 
ronto  Stoek  Lxehange. 


an  18-mile  stretch  of  the  St.  Law¬ 
rence.  The  original  charter  <0'  the  ^ 
company  provided  for  a.  small  devel¬ 
opment,  whereas  it  is  now  proposed  ' 
to  construct  works  which  w  ere  esti-  ! 
mated  to  rost  $250,''"''0,0nn  with  a  ca¬ 
nal  4,000  feet  wide,  and  which  it  was 
ultimately  intended  should  u.se  the 
entire  flow  of  the  river  for  18  miles.  / 


OVER-SUBSCRIPTION  FOR 
VICTORIA  REAin  BONDS 


holders.  The  proceeds  of  this  i.sisue 
end  is  the  great  amount  of  buying  of  i  e'l’  15,ooo  shares  w  ill  he  used  to  ac 
(  anadian  government  and  municipal  i  outre  additional  locations  and  to  tc 
bonds  and  other  bonds  on  the  parti  tire  $:o,nrto  yf  existing  preferred 
of  the  people  of  the  United  Stales.  ..stock, 

'“anadian  pcrple  are  hardly  aware  j  Karning.s  of  '  "nnsolidaled  Theatres 
of  the  enormous  volume  of  hiiylng  of  i  t'orpora.tlon  for  the  si.x  months  from 
'  aijadian  ;-ecuriiies  which  has  taken  j  fiine  to  Deceniher  ot  last  year  were 
plai-c  in  the  United  State:;,  It  is  a  |  equivalent  to  9.3  eents  a  share  on  the 
fact  that  the  United  States  holds  to  |  30,''f"i  shares  to  he  ouLstaindiug  upon 
day  approximately  r...’'r*f*.n(>o.ono  of  I  completion  of  pre.senl.  financing.  Pro- 
Canadian  seeuritie  -,.  The  I renicnd  |  f't.:.  from  the  operation  of  indixidiial 
ous  influx  of  gold  as  a  reioilt  of  war  |  <  hea.tre;;  have  ;.how  n  a  st.ead.v  and 
exporis  ha;;  erealed  in  that  eoupt r.v  j  gratlfjang  expansion,  while  it  is  felt 
an  easy  nione.v  :  itiiation.  which  has  j  that  further  thetitres  can  be  operateu 
caused  bond  yields  there  lo  drop  (o  a  ,  w  ith  ver.;  lii.i.le  addltiona.l  overhead 
low  level.  I  expense,  and  it  Is  eopservatively  estl- 

For  example.  Chicago,  111.  5''k  mated  thai.  with  the  expansions 

bonds  duo  1931  to  1994  now  sell  io  planned,  earnings  on  the  stock  for 
yield  S.Sh'Se;  Hartford.  Conn.,  44^0;.  |  t. ho  current  year  should  he  shown 
maturing  1940  to  1968  to  yield  3. 8595;  j  around  -$2. .S'''  a  sharo. 

New  Bedford.  51as!:.,  4'"e  bond:-',  ma  j  The  hal.r.neo  sheet  .-is  at  L'cerniher 
t'lring  19.’‘7.  lo  vleld  :  Port  j31.  1927  ;;how  od  total  asksris  of  $2.S:>. 

land.  Ore,  444cj-'s.  maturing  1934  to!  252.  of  which  $114. .’>60  were  liq'iid 
1955  to  yield  o.90''S  to  3.9S''S.  Tholeiirrenl  liabilities  aiuoiinted  to  only: 
bop.d.s  ot  the  small  towns  of  Ossiu  j  $3,492,  thus  the  working  rapilal  posi-  j'^w  ns  the  desirable  site  on  the  louth- 
ilig  and  ’\Iount  Pleasant  m  New  J  tmn  of  the  enmp.ajiy  is  a  strong  one.  ;  fast  corner  of  tVellingtou  aud 
York  are  being  offered  t'l  the  pro;  It  i;;  the  intontjnp  of  the  'ompany  '  O’t  onnor  street,-,  Ottawa.  The  land 
ent  market  on  a.  3.95Cc  basis.  Mo  make  application  in  d'le  course  ; '■'fntair.s  .ipproximately  9.800  squ.-ire 

When  such  price;;  as  ihese.  prevail  |  for  listing  of  Ihe,  stock  on  the  Mont  (f  oi.  The  Virtoi  ia  Building,  xvhich 

real  '"urh  Xiarket  and  the  unlisted 
section  of  the  Toronto  fttock  Ux'  Inn 


AEROPLANES  TO 
BE  MADE  HERE 


Toronto.  II  has  been  announced 
that  an  is.siie  of  $600,00(',  69c,  fin-t  possible 
mortgage  sinking  fund  gold  bonds  of 
the  i'ictoria  Bealty  '9orj>oration, 

Ltd  .  rreenilv  offered  by  U.  Ames 
A-  '  b..  at  100  Hitd  arerued  interest,  to 
jleld  6  per  i-eiil  ,  has  beep  nver;-uh- 
.■-cribed. 

The  Yietoria  Bealty 


Machines  Willi  Be  Designed  to 
Meet  Conditions  in  1 

Canada  I 

The  manufacture  of  aeroplanes 
has  made  rapid  strides  in  the  pa.st 
few  .rears.  In  the  United  States 
there  are  now  more  than  one  hun¬ 
dred  companies  producing  aero-  : 
planes,  and  indications  are  that 
most  of  them  are  finding  their  op-  | 
orations  profitable  even  though 
mass  production  ha.s  not  yet  been  , 
Of  the  recent  successes  in  ' 


James  Richardson  &  Sons 

'  LLMITED 

Investment  Bankers 

STOCKS  and  BONDS 

Direct  privafo  wires  in  ('aiiiida  eonneetiiig  interniedlate 
points  west  fo  flie  I’aeifio  Coast  and  east  to  Montreal,  and 
in  tlio  United  .States,  >'ew  York  and  Chicago. 

OfHce*  alt 

HK\M)0>',  MDMOMOX,  MOOSE  JA>V,  SASKATOON, 

nn«l  at 

367  Main  Street,  -  Winnipeg,  Canada 


orporat  ion  ' 


5'  :;  lo  7% 


-Hiy  fnr  *\S' 


ROBINSON 


&Co. 

limited 


lincsimctit  Bankets 
Uh  M  .IXMtS  .S1RE4T.  MONTRE.M. 


in  tho  United  States  it  is  clear  that 
the  yields,  from  Canadian  li  sues  at. 
prices  which  investors  think  are  high 
in  Canada,  must  t.empt  Amerie.-in  in 
vestors  to  buy  ou'"  bonds. 

Another  evddence  a.long  Ihi:;  latne 
line  lies  in  the  speech  of  the  presl 
dent,  of  one  of  our  Canadian  hanks 
at  a.  recent  annual  meeting.  He  said 
that  interest  rate  on  deposits  might 
have  to  he  reduced  if  commercial 
loan  demands  throughout  ','.on;id.i 
did  not  tncreai  c. 

I  Canadian  Bond  Sales 

An  analysis  of  ‘'anadian  bond 
sales  up  to  February  2.3,  192S.  com¬ 
pile;)  |iy  II.  F  Ames  fi;  ;  b .  I.Hi.. 
show;;  total  to  date  yf  $1.5.45.5.1)17  as 
;;inipared  with  $74,14h.629  f(;r  Ihe 
.''aim'  period  of  1927  and  $1.5.5.i''33,.*b2 
tor  the  s.aine  period  of  1926 
ThP:'e  are  classified  as  follow.x: 

•  Jovermneut.  $n,nno,;iPn,  Munielpal. 
$2,974,117:  '  brpor,-)iion,  $2l,285.'if*‘'; 
Bailroad.  $9.396.fi;Mi. 

Of  the  total  there  were  .sold  in 
'  anada,  $25,2.59,917;  in  the  Unite<l 
f-lfates.  $20,396,fi<'ii.  and  in  Great  i 

Britain.  $ .  j 

'The  following  i;;  a  I'omparison  of  i 
.sales  h.v  month;;  during  the  );.i;.t  . 
three  .tears:  , 

tn"4  I''?;  is:s  I 

$  $  $  ! 

,1,-111,  :>■.'!,. '111. Tfir!  .51  .X)5,';,|  .'.X  .':«,;;n9,4nx 

I'.l;  IL’I.SSS.vnS  C'-’,244..1T1  •s,ni«,;.ns 


I  FINAL  OFFERING  OF 
FEDERATED  CAPITAL 

j  Final  offering  of  Federated  i  api- 
I  tal  ‘ 'brporation  tFc  preferred  stock 
1  with  I'ommon  stork  puri'hase  war 
I  rants  Is  n'-'w  being  made  by  \\  il- 
!  Hams,  U.irtridge  A  Rapley.  Limited 
Felera!  <  apJt/i1  i  brporation  is  an 
I  Investment.  ’Trust  of  the  British 
!  tvpe.  'I'he  ’Trii:>t  own;;  the  seciiri 
!  ties  of  2f''>  of  the  largest  .American 
land  ‘anadian  rompanie;;.  The  jn- 
I  terim  slalenieiil  for  the  period  end 
i  e;)  .l.'inuary  3  1,  192.''.  indicates  net 

!  earning:;  of  $71,583.21:  equivalent,  to 
'three  lime.s  Ihe  preferred  dividend 
!  requirements. 

I  The  as.sel;;  of  the  trust  amounted 
!  t;'  $3.f'75.24‘'*:  liabilities  $26.3.679, 
learned  auil  pai<i  in  siirplu;;  .'ind  re 
I  ;,erve:;  $376,465.  The  outstanding 
jftnrU  consisted  of  81. 3'')  shares  of 
I  preferre;i,  p.-ir  taiue  $2.’i  per  share, 

!  slock  and  32.522  shares  of  ‘•omnion 
1  .stock,  par  value  $in  per  :-haie.  The 
i  Trust  has  no  funded  debt. 


this  field  a  potable  example  is  the 
Boeing  ‘  bnipany  of  the  I  'nited 
States,  which  is  payiu.g  $lii  per  shari> 
I  on  )♦:;  i-apital  stork.  'The  ‘  urtiss 
.Aeroplane  and  Motor  '  omi’-iiiy 
;  showed  profits  in  1927  more  ih.'iii 
I  double  those  of  the  preceding  .vear. 
In  <,  anad.a  this  industry  lias  so  far 
failed  to  take  advantage  of  the  vast 
potential  field  '  anadian  nianiifa;'- 
tiiren;  have  I>een  urged  to  build  light 
machines.  After  a  great  deal  of 

is  now-  being  erected  on  fh^T ’siteTls / 

:  to  he  a  ten-storey  and  basement. 

I  fire-proof,  reintorced  conrrete  office 
I  h'lilding. 

Acrording  to  present  plans  the 
'  A  ieforia  Building  is  to  he  ready  for 
I  ecriipancy  on  or  about  August  1, 
lies.  Based  on  rates  now  being  oh- 
,  tained  for  spare.  It  is  estimated  that 
itlie  net  im-onie  should  he  $73,.5''0, 


f;  J.WTVc^  &  Co. 

LIMITED 

Government  and  Municipal  Bonds 
Listed  Stocks 

I  irdcrrt  fixeenteri  on  All  Exchanges 

350  Bay  Street  Adel.  399?  TORONTO 


BRIGHTER  OUTLOOK 
FOR  ALGOMA  STEEL 

.■^aiilt  Ste.  XIarir,  lint  -  Bolierf 
|r)odr|  ami  'Thomas  .Arnolii  of  Mont 
real,  rereni.l.v  rlect;'^  directors  of  the 
Lake  .Superior  <  orpora.Ilon  and  Algo 
ma  Steel  '  ni  poraiion,  have  arrived 
at  the  .'saiil'l  to  m.ikr  an  inspection 
of  the  Irw-a.l  plan):  They  w-ere  op- 

timistii’  as  to  ih<'  rutiire  of  Algoni.i 
Steel,  and  forecast  :i  programme  of 
‘ievelopment  whic);  mi.ght  take  2') 
.vea.rs  to  a,C('oniplisl' 

They  predi<'ied  that  before  long  all 
the  rails  for  <  an  iriian  railro.-ids 
w-ou,ld  he  m.ade  ai  the  Saiilt  from  .A1 
goma  ore.  .-nielter  was  indicated 
as  likely  lo  he  included  in  the  (ievcl- 
opments.  | 


Ttl. 


(.’■•.•i.ai;!,.'.;':; 
To  ciatr 


:i.t  in.R.'fi  t.';,i;..;.,r'i  7 


Building  an  Investment  Account 


r.  < .  niPKn, 

^  |rr.prf**l4lcn4.  IliiNcj*,  Muort 


4.  Diversify  For  Safety’s  Sake. 


I’r  ivincc  of 

Buenos-Aires 

B  K  •funrlinp  Sinking 
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Bond  Brevities 


.AS  BEFITS  a  helween-season.;;  pr-r- 
lo;)  in  indtisl.ry,  the  bond  marlirt  h  i.s 
been  ralher  fe,itur‘'l®e5  during  Ihe 
pa.:  t  xxeek  The  market  niay  ho 
de.scrihed  a;,  dull  w  ilh  a  fairly  strong 
underlopc.  M;T.bod.  A'ounc,  Weir  v^- 


A  .'RLI'JITT  de<-line  is  cxpc;tr(|  in 
the  hmid  market  during  the  next  few 
mnntli  .  hut  III;'  niarkct  will  not  :.uf- 
fer  H  <ons:;.tenl  d rop  1  h roiighout  the 
xe.-ir,  Tlie  Brookmire  Kconomji-  Ser- 
X  ii  e.  Inc.,  slate;..  (hvn)  long  term 
bond;;  I'r  prefiq-nsi  stock;;  :>lill  are 
;imong  llic  best  types  of  ;.e;-uriltes 
for  permanent  invcst.ment  funds.  'The 
r;'ci'ni  r;iisiiig  of  the  redisi-;mnl  rate  i 
h.v  ,-i  number  of  Federal  Be;;ei  vc  | 
Banks  is  liie  factor  which  will  h:ivel 
Ihe  most  influence  cm  long-ferm  in- 1 
lercst  rates,  and,  ronx’rrsely,  on  iliej 
prices  of  long-term  bonds.  , 


Diversification,  as  it  wa.s  pointed 
oijt.  in  the  previous  art1;'!e.  is  one  of 
the  mo.st  important  things  you  can 
do  for  the  protection  of  your  inyesi- 
nient  fund,  and  yet  it  is  .-ill  too  fre 
quently  neglected  by  the  average 
Investor.  'The  more  oxperieni’e  In¬ 
vestor:;  have,  the  more  limy  realize 
fhi;;. 

But  mo.sf  investors  fail  to  dlver- 
•■"if.v.  'The.v  put  all  of  their  money 
into  the  stock  of  one  <’‘)mpany.  per¬ 
haps.  or  they  put  it  all  in  real  e.s- 
lale  bonds,  or  industrial  bonds,  dr 
they  may  put  il  into  a  variel.v  of  se 
ciirities  of  companies  w  hi<  h  ;ire 
I'loselx  related.  'I  his  may  seem  to 
he  iliversificathm.  hut  a  slump  that 
would  hurt  one  ;>r  the  related  com 
panics  would  pisibahl.v  have  an  ail 
\erse  effei’t  upon  the  others  as  wcH. 

'I'here  is  no  invest  men),  even  in 
government  bonds,  which  is  not 
subject  lo  change,  and  that  change 
may  not  he  for  the  bettor,  fn  the 
case  of  properly  selected  securities. 


I  Ihe  element  of  risk  is  ver.v  small,  to 
j  ho  sure,  hut  if  should  he  spread  to 
-  protect  the  investor, 
j  When  farming  ileclines.  as  it  did 
I  in  the  reflation  period,  even  the  best 
farm  niorfg.ige;;  /uffer.  When  in 
!  diislr.v  is  slack  industrial  seciiri 
j  ties  dei-lipe.  W  hen  operatin.g  cos:.-; 
[soar,  as  they  did  (luring  the  war. 
Ihe  public  ut'l'i.'  honii  has  less 
learning  power  behind  it.  When  real 
i  estate  values  and  rentals  are  off. 
real  estate  bond;;  have  Jess  equity 
to  support  them.  High  grade  se¬ 
curities  are  de.signed  to  survive 
sip'b  adverse  cunditions  that  -s 
'  what  make.s  them  high  grade  Jii'-t 
i  as  vigopvus  he.ilth  protects  men 
j  from  falling  ill.  But  strong  men  do 

I  fall  ill,  MOV erthcle.s.-.. 

Men  seek  to  ;.hield  against  acci- 
:  dent  h.v  relying  upon  the  law  of 
I  average;;.  The.v  im-iire  their  lives 
j  and  their  property.  That  simply 
spreads  the  risk.  The  same  Insur- 
I  aneo  can  be  secured  for  inve.stmeut 
by  diversifyin,?. 


to  manufacture  ten.  An  English 
company  recentl.v  sent  a  represen¬ 
tative  to  this  country  not  lon.g  ago 
and  after  a  visit  of  only  ten  days  he 
dep.-irted  with  an  order  for  tvventv- 
seven  aeroplanes.  As  a  result  of 
this  excellent  demand,  the  Engli.'h 
company  derided  at  once  to  open  .an 
.assembly  plant  in  ‘'anad.a  to  supply 
the  local  field 

While  the  purcha.sers  of  machines 
in  ‘  anada  are  placing  their  orders 
for  m.Tchines  maniifaeiiired  in  Eng¬ 
land  or  the  1  nited  Stales,  it  is  de 
clared  in  well-informed  quarters 
that  these  aeroplanes  are  tvu  ideally 
suited  for  use  In  this  country,  '  an 
adian  winters,  it  is  pointed  out.  play 
havoc  with  machines  made  of  wood. 
In  order  to  suit  the  conditions  of 
this  country  it  is  necessary  for  a 
designed  to  devote  his  attention  to  a 
special  study  of  '  anadian  n('eds. 
.s;uch  ;i  study  would  take  ye.ars,  and 
no  designer  could  do  tliis  without 
coming  to  (  .itiada  and  doing  liis 
work  right  on  the  ground 

'To  supply  the  gap  .s.aid  to  exist  in 
the  industry  there  ha;;  been  foriiu'd 
a  (  anadian  company  under  Ihe 
guidance  of  a  designer  who,  .nfler 
;  making  a  reputation  for  hlni.self  diir 
I  ing  the  war  on  aecouut  of  his  df*sign 
(if  a  markedl.v  successful  Britisli 
plane,  has  been  in  '  anada  for  some 
.vears.  It  is  claimed  that  ho  is  Ihe 
only  man  in  the  world  at  the  pres¬ 
ent  time  who  can  build  aeroplanes 
suitable  lo  condilion.s  here. 

j  American  Holding  of 

Canadian  Securities 

New  A'ork.  -  The  world's  debt  to 
I  U.  S.  Investors,  .ipproximately  .$25,- 
6(10.000. fUiO,  is  more  than 
I  000,000. ooo  greater  than  was  owed  to 
;Great  Britain  when  British  foreign! 
I  investni.''nt.s  were  at  their  peak,  fir. 
j  Ma;e  Winkler  said  in  a  report,  pre-j 
,  pared  for  the  Foreign  Policy  As.-o- 
(  iation.  Fxclu.sivc  of  the  .so-called  ^ 
j  political  o'hli  gat  inis  held  by  the  Fni-i 
'ted  Slates  Government.  .American  in-; 
jvestmen*  in  foi-cign  s-eciiriiie.s  on  ftio  | 
i  first  of  the  vear  aggregated  about 
!  approximately  $1,327,000,000,  exceed  j 
;  .$1 4,500.000, 000. 

American  investments  in  Europe, 
[those  in  any  other  part  of  ihe  world. 

!  Canadian  hrldlngs  by  Amcrican.s  are 
about  $3,922,000,000;  South  Ameri- 
ean,  $2,246,500,090;  Fentral  .Ameri¬ 
can,  $2,914,600,000;  Far  Rastern, 
$726,500,000,  and  miscellaneous, ?3G3,- 
400,000. 


STOCK  ANALYS'I 

BOM)  AN\IA8T 

4(1  iuvesfnieiif  iii^tiliitiou  seeks 

the  services  of  fwo  coni- 

licleiit  anal.vsls,  uik'  I'ur  stuclis 

and  one  for  Ti'Uids,  who 

pnsspss  il  sdihhI  tniiiiintr  in  Miinnciiil  priiiriiilos  and  a  prar- 

Heal  undersfandhig  of  llm  iir<>pe 

r  procedure  for  apiiraising 

vt'ciirify  value'-. 

These  (no  openiiigs  oficr  iiiiiisnally  allracfive  connections 

for  iiicn  nilh  flic  (iropcr  ((iialiiic.-iHons.  Interested  ap.pli- 

rants  slioiiid  pro>idr  i’lmiplpfr 

details  in  tlio  iir>1  lottor. 

pn‘liniinar>  to  a  piTsonal  intf'rvioB*  Ml  n*p)ios  Bill  bo 

lirateij  in  confidence.  Vddress 

;  Box  9.5,  'The  Cinancial 

Times,  'loiifrcal. 
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T  r  Collater.il  Trust  20  -  A  ear 
Gold  Bonds 


plus 

O  bonus  of 

COMMON  .STOCK 


All  Investment  Combining 

PROFIT-SHARING  -  SAFETY 
SATISFACTORY  YIELD 


Srtufod,  I><»nar  for  Dollar  of  I’ai 
Value,  by  Morijia^ie*  or  Balances 
of  Sale  on  Improvutl  real  property 
hyp4>thrt  atecJ  to.  or  (iftvornnifnf  or 
^illnlcipa1  senirltlesor  cash  deposlt- 
uiili  MfMiireal  Irust  Company,  as 
’l$  iiste«*.  ami  are  further  set  urud  by* 
a  H  latinji  »  bart^o  all  other  assets. 


BOARD  OF  DIRECTORS 

It.  MONT.XCl’F,  I)\VY,  President 
I  RNLSr  Pin  ,  Vice-President. 

C.  \V.  BAKKK,  C^L.,  .Sec’y.- Treas. 
P  \l  L  I  JOrBKRT. 

piKRRi:  r  <:.\sl;r\l\,  c.r.,  m.p. 

Trustee:  Montreal  Trust  (a>mpany. 


Circtihir  on  request. 

L.  S.  Jackson  &  Co.  Limited 


232  .St.  James  Street,  Montreal 

Phone  M.Ain  1237 


Investment 

Securities 


Fch.  2"- -City  of  A  ;iiu  oiivi^r,  B.f  '., 
$72,095.47,  h'x’,  2ii  yrs.;  1.307. 2.8. 
5Cr.  10  yrs,:  $:’,88,875.30,  ■F298,  10 
yrt:.;  $94.7,59.41.  4';;C^,  m  yr;;.;  $232.- 
122.11,  I’sG.  2"  yrr-.;  .$5,079.44, 
41491,  5  yr.^.;  Wood.  Gundy  &  Uo., 
Ltd.,  at  99.40;  cost  basis  4.6259(). 

Feb.  29 — Twp.  of  North  York.Ont., 
$12,548  ,  59^,  5  in.s.;  $1,704,  59c,  5 


.;  $3,113,  y'r,  10  ins.;  $65,108. 
15  ins.;  $li'3.!i60,  H^'r,  20  ins.;  $43.- 
!  890.  5>57^,  20  ins.;  $28,977.38,  SVgCc. 

;  il'l  in.-;.:  H  A-  Daly  &  Co.,  at  102.39; 

!  cost  basis  4.87594’. 

I  Feb.  15  -Vill.  of  I/aterrlers,  P.Q.. 
$20,000,  hr/r,  25  yrs.;  Bray,  Caron  & 
Dube,  I, Id.,  at  97.82;  cost  basis 

5.2295. 

Feb.  27 — Victoria  Realty  Corp-. 
$600,000,  595.  20  yrs.;  A.  E.  Ames  & 
Co..  Ltd.,  off.  at  100,  jield  6%. 
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iii||\p  r'VntWTPIAM  fi'i'iy 

Vf  lllr  r  Al  ‘'(ncrofl  in  both  Ibosc  jirovinros 

TflA/U  Uill  miuivil  .,J.  g„pi,p,,  ,.„J.  .,,,^1  -IJ. 

BfJPIipiIPlX  OV  *■”  rinimins  in  i)nt;iri(i, 

ALYIjALIjI/  DI  <'lii»-nntinii  in  giioho<'.  I'hrm 

ar<'>rt  of  conrso  (|nitr  sonio  ^i(■inl- 

|\AU||H|A]^  CTADCC  "onbi  like  to  lorati> 

1/UlfIllllUll  ulUllLd  stores  \\>  hope,  as  opportunity 

piTsonIs,  to  establish  stores  in  these 
_  •  1  ^  11  A II  n-  points  but  feet,  at  the  [iresenl  time. 

Substantial  Growth  In  All  Uircc-  that  it  nonid  be  inadvisable  to  at 
lions — Sales  $4,000,000  tempt  stores  operations  outside  of 

provinces  of  gnobee  ami  Dn- 
tario. 

-  _  -  expansion  in  1027  was  noi 

$6.03  ON  STOCK  confined  entirely  to  the  openin.r  of 

_  stores  for  we  ba^e  establi.'bed  two 

Balance  Sheet  Improvement  i"0'l''r''  bakeries  diirine  the  year 
»*/  I  •  r'  •.  I  r'  •  t)ne  is  in  Montreal  In  wbieli  we  be- 
With  Working  Capital  Gam  operations  in  .tune  last  and  Mm- 

Stores  Increased  by  20  Per  other  is  in  lamdou.  where  jn-'diii'- 
Cent.  During  Period.  tion  be,!:an  in  t>eeember.  These 

* _  With  oiir  biikory  plnnt  in  roronto. 

,  ,  "7  \  .  ,  1  HLO  workinq:  verv  satisfiirforilv  anti 

the  further  impetu.s  in  ehain  store  enahlinc  us  to  put  in  the  mai'ket  a 
;;row’th  which  develoiprd  dnrins  the  hish  quality  prtvdnel  iit  a  price 
vear  is  evidenced  by  the  fact  that,  des-  w  hich  is  \ery  attraeli\e.  We  feel 


HIGHER  PROFITS 
FOR  PENMANS  LD. 
$5.13  ON  STOCK 

Operating  Profits  Up  $25,000 
At  $720,571— Surplus  At 
High  Levels 

WORKING  CAPITAL  DOWN 


f<u-  taxes  due  from  iri26  to  JOT’S  iind 
asreeint;  to  ;i  fixed  valuation  at 
$::0b,noo  for  five  jear.s.  His  Wor¬ 
ship  .Ma.tor  While,  slalrnl  that  the 
hill  represen  t.s  I  he  efforts  to  save 
,  local  invv'stors  w  ho  had  put  $.')btt. 
i  noo  into  IJie  hotel  and  keep  the  en- 
j  (erprise  coins,  the  value  fixed  ex 
,  ceedins  thaf  of  the  next  four  lar.s- 
j  esi  hotels  in  the  eitv.  The  hotel  is 
operated  by  the  fnited  Hotel  I'orn- 
!  pan.v  of  .\merira. 

DISmERY  SALES 
'  UP  100  PER  CENT 


Balance  Sheet  Reflects  Plant  Ex-  ur  luu  rtK  itiNi 
tensions  During  Period — Sales 

Show  Gain  of  2.36  Per  Cent.  Directors  of  Hiram  Walker-G.  & 


pite  more  highly  conipcliti'c  c(>ndi- 
tions  resulting  from  the  entrance  in¬ 
to  the  field  of  new  anil  strong 
croups,  the  annual  report  of  Domin¬ 
ion  Slores,  T/fd..  reveals  one  of  the 
greatest  records  of  improvement  in 
operaijona  in  the  history  of  the  com¬ 
pany 

Sales  for  the  period  are  shown 
.«4. 000,000  higher,  this  comparing 
with  an  increase  of  S2.d00.ooii  jq 
1''2d:  net  earnings  are  21  per  cent, 
greater:  stores  in  operation  liaie 
reached  S7.  a  =ain  of  2b  per  cent.; 
while  earnings  rf  Jfi.Of!  a  share  on 
the  S2.ii00  share?  of  ronimon  stock 
ntit.uatiding  are  revealed  as  against 
S''i.27  a  share  on  the  7.'.000  shares 
oii*.'tajidiiig  in  !'>2d.  Net  working 
|■;^^1itaI  is  also  shown  substantialh 
higher,  while  slirtdtls  jtmonnfs  to  al- 
mrst  Sto  .T  share  on  ttie  conimoii 
stock 

M  ide  liaiii  in  lairnintrs. 

(Tos;.  sales  for  the  vear  amottnl  to 
S  l!*.2S0.7  Id.  as  compared  with  <1.7,- 
2dfi.S77  in  lOi’d,  while  net  profits  are 
11)1  at  .<|'17.I".7  from  $:]•<.'•. O).'!.  De¬ 
duction  of  faxes  and  of  dividends 
leaves  a  snrphis  for  the  year  of 
VT.oX  |.",7  (  ompafative  fi.gitres  of 

lirofit  and  loss  aecoiint  for  the  past  :! 
,'rars  are  shown  herewith; 


I  that  oiir  bakery  operations  as  well 
[as  proving  profitahlc  liaie  a  big  ad- 
vertisin.g  lalne. 

higher'  dividend 

AND  RIGHTS  FOR 
CHAIN  STORE  CO. 


lo.  (  oniinncd  expansion  bolli  in  ale.s 
and  ijt  earning  power  i.s  roiealeil  by 
Ihe  annua!  report  of  Tenmans,  lain 
cl  ited.  lor  I  be  12  montlis  v-nded  Dc- 
>11  cember  21.  1227:  as  a  |■('sllll  of  more 
d-  generous  aii|iro|>riatioiis  before  div¬ 
idends.  howi'vcr,  net  shows  very 
little  change.  .<■>  i:;  being  earned  on 
the  7.77, Oiin  shares  of  coiiinu'n  stock 
as  agains'  .y.."::  a  share  for  the  pic  | 
ceding  .vear.  The  balance  slicel  rc 
fleets  licav.v  c:i|iital  expemliinre  for  ! 
plant  c\[iaiisbiii  dui-iiig  llie  V'ca  r.  net  ' 
working  ca|iilal  being  down  aboni  ■ 


W.  to  Discuss  Dividend 
Increase  Soon 


GOODYEAR  TIRE 
REFLECTS  BIGGER 
RUBBER  PROFITS 

Rubber  Industry  in  Canaad  En¬ 
joys  Remarkable  Pros¬ 
perity 

BONUS  IS  EXPECTED 

Another  Distribution  of  Shares 
Looked  For  Along  Lines  of 
Policy  Followed  in  1927 

Sialislics  receiiily  issued  Imaring 
on  the  rubber  indiistrv  in  I'anad.i  iii- 


forgot  (o  arid  thaf  Ihe  wheels  must  A  A  Df  UADMC 

nearly  all  he  encased  in  rubber.  It  Li/i|VLlllUu  Jj/llirlu 
ina.v,  Iherel'orc.  bi'  said  with  equal 

lorce  lliaf  llie  modern  world  moves  Oi  4  Pill  AP 

on  rubber,  and  it  is  to  be  expected  11  uOllAiLl 

Hull  Ibis  use  will  increase  ralliei  _  _ 

lltau  diminisb  ■The  n.tmher  of  aii-  s^.Month  Period  After  Gen- 
toiuolHlf'.^  Ill  (  ;uuifl;i  is  qrowtiiq  r;ip-  .  . 

idl.v.  ilierc  beiii.g  1  .non. non  motor  ve-  crous  Appropriations  to 

hieles  in  (  aitada  .li  the  end  of  i'i;}7  Reserves 

as  compared  vvilli  Sill.noo  at  llte  end 

l/ondon.  Onl.— Net  earnings  of  Jh<i 
Ihoie  has  been  no  increase  in  over  Cj^rling  Mrevveries,  l.imited,  for  Jhp 


Dvenlv  years  in  the  nnnibrr  of  eoni- 
lianies  inamifactiiring  ;i  general  line 


period  from  .Inne  II.  1b2i 
;il.  1027.  lotalled  $21I.:H7 


lo  Dec. 
aceord- 


ul  rubber  goods  siieb  as  rubber  j„„  (o  t lie  directors'  rv'port  presenfed 
belting,  rubber  lio.se.  rubber  iiacking.  t„  (ho  ailiiiial  meeting  of  tlie  share- 


I  molded  rubber  goods,  rubber  beds  holders,  held  here. 


is  eqiiha- 


alid  soles,  etc.  There  are  only  lour  |onf  lo  $1  2,7  a  share  on  the  out 
coiii|>anies  covering  ibis  field  in  <  ;in-  standing  capital  .slock  for  the  period 
ad;i.  nanu'ly.  (inodyctii-.  Dominion  or  on  llie  basis  of  if2.70  per  annum. 


Kilbher,  Diitilo)i  ;ind  (lulUt  Terch.n. 
II  is  underslooil  lluil  all  these  <  om- 


'Thc  gross  profit  for  the  tieriod 
aiiioiiiiteil  to  .flu.';. 0711.  Depreeiatinii 


patties  luive  heell 


iinusut  lly  ef  plant  ;ind  equipment  totalled  .<.71.- 


'I'wmiiio  iiiirraii  ’i  hr  Finnnrini  'iinir*  |  divaile  ;i  reinarkahle  degree  of  iiros-  busy  for  .1  long  time  .ind  Ibal  very  2'tn,  w  hile  the  reserve 


.\l  .1  meeting  of  Ihe  .  peril,'.  I mpor(;il ioii.s  of  citidi'  luh-l  ^■'’tislacfoiy  jtrofils  luivc  hern  ic.il  I 

I _ in-to  ......  . . ...I  :.i,  .,.-.,7  i/f’(l  o!l  tbesi*  ni-fiiliicts 


hoard  of  directors  of  Hii.ini  Walker- 
(looderhain  ;ind  Worts,  I/imiled,  held 


her  in  102>'  are  estimatcil  al  aO.uuit,- 
Wiou  Tbs  . an  increase  of  27  |icr  cetil. 
lover  llii'  17,0011.1100  Iht.  ioiporled  ip 


Si  I..  being  eained  oii  here,  a  dividend  ol  fili.v  cents  pt'r  ;  |  jijf,  rxiioris  ol'  robber  lirr  ;  and  lioiicd  the  bcsl  known  to  the  general 
iiros  (It  coiuiui'n  stock  |);iyable  7Inrcb  17th,  to  share-  '  lubes  during  the  |iast  yc.ir  .showed  luiblic.  because  its  .i.liares  .■iri'  most 

I..  a  shatc  tot  the  ))i<  |  ir.cQi'it  ;it  the  dose  of  |  aii  iiicre;isc  of  a iipro.x inia Id.v  loi  i>cr  (xlepsivdy  traded  lo.  is  (!ood.vear| 

Ibe  balance  sited  rc  ,|,j,  -n,|,  (,)■  I 'ebriia  ry,  j  .  ,i\or  t02«.  I  A|)orls  of  rnbln'r  Tita'.  'Tlodast  anini;il  rritorl  vif  Ibis 


was  dedtired. 

Tltc  (|iiestion  !is  lo  inci'eased  div! 


goods,  wliidi  arc  pradicall.v  ('i|o,il  in  com|i;iny  is 


v  illoc  lo  the  impoi  titi  ion.s 


dend  w;is  di.scilsscd  ►'air.,.;  i^,]-  the  |  iiibbcr.  tiiiioiiiilrd  to  Sjs.ooo.poo  l.ist  dnstiy  in  this  coiintr.v 


on  an  ('xc('i)i ional l.v 


luainlained  q,ortlis  of  ibi.s  vear  show  ,  vear  as  against  .$ 2ti.o00.ooo  ip  Ibjtt 


foiy  jtrofils  luivit  been  ic.tl  geneie.s  w.is  $7l.7:;o.  'I'lie  allowanee 
i/c(l  on  ibese  products.  lor  income  l;i\  reached  $IS.Sn2. 

I.oodveur  Tire  '  ioorcii.se  in  the  fi.xed  as- 

Of  the  canadiaii  comp^iies  m.-n-l^'^'^i  'I'' 
be  besi  kn.vvvn  to  the  general 

,  ,  ,  *  Intnl  iir-sois  Jf»  I  hf*  in- 

oi.in.a  1.1  .suites  .ii('  iiios  ,.,.^ase  represents  the  anioiint  e\- 
c  V  i.idci  II.  Is  loof  vc.ii  j„  addition.s  to  the  plant  and 

llodast  antitial  iTiiorl  of  Ibis  balance  sheet  as 

V  IS  all  iiidicalioii  ot  the  .p  |  if.,.pniJier  21,  1027,  ilisdosefl  enr- 
conilit ion.s  existing  in  llu'  in-  i-pi,)  assets  td  .<SS2.0IO,  cnmijaied 
It  Ibis  coimtr.v.  I  rofils  for  enrreni  litibilities  al  .‘?27'!.liiii. 


licalib.v  coitilition.s  existing  in  llu'  in- 


T'rotits  for  the  vear  timoiinled  to  ijj-p,) 


an  increase  in  excess  of  one  him 


This  im fcased  |irodticiion  i.s  an  in  t’.o.  1027.  aiiKointcd  to  $2, <70,1)10,  an 


inonitis  ended  September  |,,adn.g  net  rnrrent  assets  for  work- 


Dominion  Stores  Directors  Place!  after 


i7 1  .(.'-  agaiii.'l 
ih'dip'ting  blind 


727  in  I02i'i. 

inlerest  of 


Stock  on  $3  Divi¬ 
dend  Rate 

STOCK  RIGHTS  OF  $8 


Toronlo  Burr.iii  The  I'lnniirlnl  Time* 

Toronto.— Sha rebohb'fs  of  Domin. 
ion  Stores  will  receive  ;i  bandsouf' 
dividend  by  way  of  .stock  rights,  in 
tidditioii  to  tin  increase  in  the  regu¬ 
lar  cash  dividend.  Tlo'  company  is 
mtlkillg  a  new  i.ssue  (d  s.27u  sluirc.s 


.<l|o.oOu  as  against  ^lOu.OOu  m  the 
preceding  .vi'tir:  deivreciat  ion  of 

S  10(1,(111(1;  i,.(\  iinivision  of  .<2.7, 000 ; 
and  bod  debts  of  .<20.727  as  iig.ainsl 
<l<.|(io,  the  net  ('arninas  aniotmted 
to  .<t  10,:;i  1  a.,  itgaiiisl  S  I  12.077,  I’rc 
i.,.  ferred  dividends  were  Ibe  s.ame  al 
.■i>';i.700,  lull  cdiuinon  divi(b'nd.'  wen- 
bigber  doe  lo  Ibe  Micre.isc  in  Ibe 
r.ale  following  sjdil  in  the  slock  dur 
in  ing  till'  tieriod.  Afti'r  dedueling  tlie 


ilred  per  cent,  over  the  sales  for  the  j  (he  indtudr.v  has  forged  increase  of  ovi'r  .<020,u00  over  Ihe 

con  osiionding  period  ol  last  oo i .  |  ^^j,),  j-jg-aiiiic  slriiles.  I’lanls  preceding  ,\car.  W  orking  capital 

but  having  re.ganl  lo  the  '■'’Oliniioiis  operating  on  Ivvciily-iour  vva;;  incrca.srd  I'l  millions.  Share 

exponsKin  ol  busim'ss  leijiiiiingi  for  ()ior  a  year  vviih  no  bidders  have  bepcfillrd  from  this 

turtlier  capital  exiiemiil  iires  by  Ihe  n,..  p,„„Io.  -  m-ns,ie.itv  in  a  tanHldc  f,ic,„  TUe 


■  operating  conipanie.s  and  in  line 
IS  ag.stnsi  iviiii  11)0  ronservative  ptilic.v  adopf- 
anioimted  |,y  ,|j|-orto|-s.  it  was  deter 

mined  to  postijone  further  consider 
s.amc  .'ll  ;,|joji  of  an  increased  dividend  until 
'till-  were  (1,0  no\t  (juarterly  dividenil  meeting. 
Ibe  Plans  are  tieing  tirepared  ami 


indiention  of  a  let-iip.  TIk'  ('iiiplo.' -  prns|)erily  in  a  langildi'  form.  ’The 
men!  rate  h.ns  surpassed  that  of  ll'Ji'.  cninpany's  common  slock  is  being 
which  was  the  penk  year  in  Ilii'  in-  iiuoteil  at  $1,77  .illd  the  iiiTfrrrcd  at 
niistrv.  Hut  existing  idaiil  has  been  <107.  In  .Inly,  11127.  shareholder.s 


mg  capit.al  of  <.707.772. 

NEW^PRESIDENllOR 
MONARCH  KNITTING 

Diinnvnie,  Onl.  At.  Ihe  annual 
general  meeting  of  the  shareholders 
of  the  .Monareh  K'nltfine  ('onipany. 


lenders  called 


until  '  '•'^'"oml  despite  wore  given  a  hmius  of  IK  tievv.share.s  ,,,o  ann„,Ti  slaiement  pre 

ding.  <'oa.''eless  hum  of  m.ieli iner.v .  for  every  share  held.  IlcrenI  re-  vimislv  iiiaib'  public,  and  which 

;  During  the  past  year  large  ;id(litioiis  porls  would  iudicale  that  the  coin-  showed  profits  of  $78,047.  was 

rl'iiin  :  'mve  been  eonsIriK  led  by  several  of  panv  will  soon  iiiake  anoflier  distri-  adonfed.  'The  directors  Were  re 


eonneetion  i  '’oen  eonsIriK  led  by  several 


showed 

adopted. 


'The  directors 


commiiii  dividend  llieri-  K'luaiiieil  i  warehouse 


with  ih('  erection  of  a  new  storage  Hm  ranadiatt  eouipanics.  Cood.vear  biition.  as  mm  h  as  ibree  shares  for  oleeted  as  follows:— F.  R.  Iialor.  .1. 


.'iiiqilus  of  <|0.".,e:;(;  a,-  against  <lo2, 
717  in  I'lJi'i.  bringing  lotal  Mir|>lus 


warelioiise  at  Walkerville  with  a  ,  'lire.  'Toronto,  added  over  au.iiou  otto  heiiig  menimited.  »  ,X.  n„rns.  A,  Ik  .Ames,  T.  A.  Russell 

eapneilv  of  forlv  Hiousand  ba rrels  !  sapiure  feet  of  floor  space ;  Sciberl ing  An  aiial.v.-dsof  Hnndyear  'Tire  in-  and  (J.  «'.  Biddle, 
for  uiahiring  tuirposes.  This  is  lo  '  Rubber  rnmnany.  rnronto.  has  very  vestment  lias  imlica led  lha t  $  1  ,ubu  in-  Owing  lo  rontiniied  illness,  F.  R 
ciialde  the  (dd  t'.sia blisheii  praci ire  j  eonsideraldy  added  to  Its  catiaciiy.  ve.sted  in  tliis  (omnany  in  lllln  was  I,alor.  while  remaining  on  the 

to  be  continued  <d'  fully  maturing '< 'anadian  Coodrivh  'ompan.v.  Kiich-  wm-ih  $'i2.i'iiu  al  llie  market  a.s  al  board,  asked  to  he  relieved  from  the 

all  w  hiskies  in  wa.m)  hefore  heitig  !  enor.  constructed  new  buihliugs  .at  a  tin'  ciul  of  .August.  1227,  since  which  tnesidoney  of  the  oompany.  whirh 

inarketed,  .At  'Toronto  a  million  ^  co.-f  of  ahoitl  $202. buo.  T'iri'stone  dale  llicrc  has  hren  a  (aiitsiderahle  lie  has  lield  since  its  inceiition  27 


,7u,ii(iu  (inc  being  mepiinned. 


of  foiiv  thousand  ha rrels  !  s'jmire  feet  of  floor  space ;  Sciherl ing  Aii  aiial.v.ds  of  Onndyear  'Tire  in-  apd  (J. 


ol  the  trea.'-tiry  stock  at  a  |iricc  of  up  to  <1, 


foiiina  ral  i  ve 


for  uialiiring  tuirposes. 


Rubber  (  omnany.  'Toroiilo.  has  very  vestment  lias  indicated  that  $1,uiiuin- 


tliis  i.s  oil  till 


on  )irid'ii  and  b<s.- 


one  new  share  for  each  ten  held  andlllo'  juisi  2  vi'ars  follow  : 


.c'c.i.c::  l.'.i;i  (;..-.cc 
iij.:'i-7  Jill,!  IS 


^  'll  the  )vresont  iiricT  of  stoid;  is  <117.1 
last.!  (ii,,  eights  have  an  iiidicalcd  lalue  w,  f;..'..  T^n, 

of  apprnximatel.v  $8  iier  sbare.  'The  lu  lul  in'  li" 

‘^-.7  slateinent  regarding  these  chances 

is  .-.c:  o.s  follows  :  cl,,!  ',),  lu,-', 

vi  tis  ".\t  a  meeiiiig  of  voiir  hoard  of 
10. 7m  dircctor.s  Itcld  following  the  annual  | 

...  I  ,7  tuei'fing  of  shareholders,  a  (liviilcnd  | 

ii-,|(;'c  was  declared  for  the  first  ((uarier  <>1  ''"ui  d:\d>  CTO 

-•-(,y  seventy-five  eenls  i>er 

‘'’iiui  !-''i"'e  payable  .April  1st.  11128.  to  pisi,  i.i.ii 

shareholders  o’’  rci onl  xiarch  I7tti 
ncvl.  there  being  an  ipcri'ase  in  divi- 
lieml  of  fifteen  cents  tier  stiare  over 
1<.;>.7  (juarterly  dividend  heretofore  f’  I-  i^nl.  .1,:..':'' 

1’*’^’^'  .  •  1  iictud t lie  b"Uie= 

"A'oiir  sharehohiers.  having  in  mind  i  )„  (i,f,  ti.-iipucc 


eualde  the  (dd  t'sla hlisheii  praclieei  considerably  added  to  It'- 


vested  in  tliis  company  in  llllo  was  I,alor. 


•ontinued  of  fully  maturing '< 'anadian  Coodrivh  I'omnaii'.  Kiich-  worth  $'i2.0iiu  al  Hie  market  as 


gallon  molasses  storage  tank  i.s  now 


Rubber  Couipaiiy, 


fiirlher  advance  in  liie  prire  of  the  .vears  ago.  The  board  expressed  its 


•  """  tinder  constnietion  to  cope  with  in-  '  iucii-aseil  its  capacity  by  vino  Hiird  (oiupan.v's  shares.  'This  ineroase  in  a))iireciation  of  his  great  service  to 
ereasoil  business  in  aleohol  for  in-  j  Hirougli  Hie  consiriicf ion  of  addition-  value  assumes  that  the  .shareholder  ihe  eotnp;my  which  has  grown  from 

liu.y  ,  (liistrial  purposes.  j  ;i]  [ilanl.  AH  these  arc  indicative  lias  taken  advantage  of  ihe  various  o  business  of  $27,000  in  Its  first  year 

—  . -  j  ^|-  (,,p  general  healthy  comlitioiis  new  i.'-sues  of  stock  offered  to  sh.are-  it*  over  $2,O00,Oii0  in  the  tiasf  veai, 

(  .I’.K.  I’F.  VAiS  r  OK  R.C.  ;  (pjit  exist  in  thi'  industry.  holders.  On  five  occasions  the  com-  o.iid  with  three  great.  Canadian  f  ie- 


I’F.  VNS  rOK  R.C. 


and  with  three  great.  Canadian  fie- 


A'atieotiver.  .New  work  ami  main-  '  oni  once  ivc.i  , ,  .ii 

lenatieeon  Canadian  Pacific  Railway  |  i'*''  ’s  now  on  wheels,  lAiil  hr 

.17(1  lini's  in  British  Coluiiihia  this  year  | - 

-'’’  w  ill  i(  prc.setiT  an  outlay  of  about  made  on  the  pew  works  in  A'ancon- 


llriii  v  Ford  once  riuiiarkivl  lhai  naii.v  has  paid  a  diviihmd  in  .stock  or  iories  and  criiploving  1,200  peirjilr 


given  shareholder.s  valuable  i-iglHs. 

With  the  exception  of  t lood v ea r, 
the  shares  of  nihher  comnanies  in 


.1.  A.  Burns,  vvhi)  has  been  with 
the  company  since  the  beginning 
and  wlif)  has  hern  general  manager 


$4.1111(1,0(10, ‘"aerording  toF,  .A.  ('(.Her-  veV  to  prov  ide  addilional  facilities  to  Fanada.  are  prai  tie.illy  hehi  by  j  o,’j,pp\^7fir7rsTrV"^-'^T'\’’T^^ 

,rll.  .gi  iicrnl  superintendent,  A'ancou-  take  care  of  the  growth  of  Hie  city  in  control  of  opcral ions,  rresninahly  I  and  AA'  I  Annlcv  .nl’ 

v+ r.  .An  immediate  start  will  he  and  porl.  r.n  •i,.,.r.iiiii  .-.i  lUcn- cv..ciyiioii:ii  cuinc  •  *  ■  >  ■  .<  1 1  ,  >  ■ 


I  on  account  of  their  rvceplional  value.  I 


Applev  a  nl. 


right  ol  Hie  sha  rc- ,  assets  are 


-heel  current  ni 
w  II  <•_'(((•, uOO  lowe 


Imlder.s  to  reap  some  further  hciii'fil  ;,|  $:;,i7u,H28.  and  ctirrcuf  Hahilifiesl 
other  than  Hie  moderate  ilivideml  iiigiiei-  by  <70.ri(>u  at  $21  1,827:  thus  | 
which  they  now-  receive  from  ttm  net  working  ca|>ilal  i.s  down  at  $2.- j 


which  they  now-  receive  from  ttm  net  working  ca|>ilal  i.s  down  at  $2.- 
.iiing  .71(1  !-•  ;  :;sK  satisfactory  profits  made  by  the  com-  |.■7,SI2  as  compared  with  <2, 118. 778 

In  Ihe  1>. (lance  sheet,  current  as-  I’oo.'.  as  well  a.s  thi-  fart  tliai  addi-  on  the  previous  balance  sheet.  ( 'oiii 

S  is  and  curri'iii  Ilahilitics  are  both  I'apital  .map  he  profitahly  (.ni-  parative  figures  for  the  p.ast  3  years 

higlir!-,  the  former  licing  up  at  $2-  I’lf.'f'fl  in  Hif  furllicr  extension  uf  arc  as  followi;: 

770. 1  Ft'  from  <2. 178. <20.  apq  Die  la'i-  Operations,  have  al.so  authorized  to-  ,,f,. 

Ice  at  <l.02ti.7.<l  .I.s  cenipared  with  offer  (if  S.27(.i  share.s  of  the  s  iTn'Jir’s  <  rsVItsu  2  R7S*2sr 

$<fi(i,e.:s:  D(,|,<  nrt  working  capital  eorupany's  treasury  stock  fwltbout 
show  -  ail  impri.ivrment  of  $loo.n(l(ipf  1*'*''  'aluej  pro  rata  to  the  share- 


SL'BSCRIPTTnXS  FA  ITNC  BEEN  RECEIVEn  1  V  EXCEEROF  TFE  A  MnuXT  OE  TFTS  ISEVE.  THIS 
ADVERTISEMENT  APPEARS  AS  A  MATTER  OF  RECORD  ONLY. 


<  $ 
1227  132'; 

(■•  aesoCo.  .3.l7n,f2«  3  RS2.7S(I 
(•  Ilabs.  ..  ,211. <27  2(14.2(11 


$ 

1  327  ! 

<73.3.72  i 

« ri  -, »> !*» 


FEW  ISSZTE 


$500,000 


$I.722.72S.  Working  capital  figures 
for  rhe  p.ast  3  .'ears  compare  as  fol¬ 
lows  ; 


('in  ].T23..73S  1.217.3i;i  1.222.73C. 

Balance  SFieet  <  Flanges. 

'Tola  I syrts  have  been  increased  to 
*  1  .((7.':.47’*i  f-nm  <2,21.2.713.  this  be¬ 
ing  mamh  aecoiinted  for  by  am  ex- 
liaU'ion  in  pro(p(-riy  account  to  $1.- 
"2t.2e7  '''■ont  <712.227.  f'a.-h  i.s  u|i 
at  <t07  1,3(1.  while  inventories  are 
liigber  at  <2.242.127  as  compared  with 
<1.812.21''.  Among  the  lialtilifjes  cap- 
ii.d  stock  i.s  higher  at  <l.8<2.Sn  as 
.•igainsi  <I.7<2.2S7;  payahles  are  up 
.it  <277."s|  from  .<<17.228:  denreci;i- 


liolders  of  Hie  company  of  reeord  as 
of  the  close  of  business  on  the  1.7t.h 
(lay  of  Afarch,  1228.  at  a  price  of 
thirty  dollars  per  share. 

.After  til  i.s  new-  issue,  the  com- 
pany'.s  outstanding  capital  w-ill  con¬ 
sist  of  20. 7, ',(1  ordinary  shares  wit.h- 
otil  par  value,  with  ni}  prior  stock 
ami  no  bonded  indebtedness. 

A  change  wa.s  niaije  In  Hie  struc¬ 
ture  of  the  hoard  of  directors,  'Ttic 


Net  \y.  (7p. 3.1.75. <13  C.ns.77<i  3.';i2.t.“,l  j 
Total  assets  arc  tip  at  <7.822.222  i 
as  against  .$7,868,24$.  property  titul 
plant  being  shown  at  $4,231,663.  up! 
from  $3,283,46,7;  rcecivablc.s  are 
down  at  <278.13?  from  $1,252,320.1 
and  inventories  arc  lower  al.  <2,273,- 
617  as  eompared  with  2.126,177. 
.Among  the  liabilities  funded  debt 
has  been  reduced  to  $1.28'(.o22  froui 
$2.01(0,022.  payables  .3re  up  at  $211. 
827  from  $204,021;  while  surplus  is- 


office  of  vice-president  wa.-  changed  (,(  ro22.82i. 

and  that  of  chairman  of  the  hoard  4^4  -0-  '  n,-,i;(nco  s 


wa.s  created.  Officers  or  the  en-  D(o  p 
siting  year  were  elected  as  follows:  ]ows: 

President.  Robert  .larkson;  cha.ir- 
iiian.  R  W.  .tameson:  v  ice-presidrn! 
in  charge  of  field  operationis.  W'.  .1. 


■|27.  B.alaneo  sheci  figure's  for 
p.iaf  2  ye.irs  compare  .’is  I'ol- 


as  compared  with  j  pentlanil:  v  ice-p;esident  in  rhargeof 
ihc  liaitilUie.'- cap- I  merchandising.  H.  .1.  Moffett;  trea- 
I  at  <1.88  . .811  a.s  I  ;.urer.  .Morle.v  Smifh:  secretary,  W'. 

pa.vahles  are  up  I  |-  sti'wart:  assistant  treasurer,  ' '.  II. 
8I  .i..i.,8.  depreei;!-  Hattori.  'The  lioa rd  of  diri  cl'ii  s  vv a s 
higher  al  I 


riaii'  .  .  . 

(ioeq  u-t1l. 

Ca.-li.  .  . 


'  •  runs-  re,- . 

II.  r>e  r.  rti  g.q 
i  IllveMt  .  ‘  . 


<2::  1.7  I*-::  uhiU 
u>p  1  re,-  wit  li 
■(.'ling  halam-i  : 
(giire,-.  fii”  Die 
Dui-.l  ]r  h-  w  il  h 


r-i  ..|.ei  u 
' ;•  -.'iw  (II 
I r  ('h.-ii: 


-.iir|>lu  of  .<<2l.m!< 
<7  I  7.t;3ii  (111  I  |i(.  |,|-(  . 
lici .  Ha la.iicc  shci  I 
pa- I  2  .'(-a!-:-  an 


BIG  PROFITS  GAIN 
J.B.  BAILLARGEON 

Net  For  1927  Up  Over  50  Per 
Cent,  From  1920,  Al 

$135,343  . 


ncr 

i,';*;!  1*^'*  0.7CP.P51 

1  I  1 

srt.f.i:’  43:>.f>rx7 

in'.n^l 

I’.nh.iTn 

lo.s'.n  in. Oort 

:  T.FtSfl.CIfi  7,*iT3.not 

i.i  \riif  I  riKs 


George  Weston,  Limited 

7%  Cumulative  Redeemable  Preference  Shares 

(SlOO  Par  Valne) 

T7ie  Preference  Sharers  are.  preferred  as  to  assets  and  are  entitled  to  preferential  cumulative  cash  dividends  at 
the  rate  of  7%  per  annum,  payable  quarterly  on  1st  February,  May,  August  and  November,  at  any  branch 
of  the  Company's  bankers  in  Canada  {The  Bank  of  Nova  Scotia).  The  first  dividend  will  accrue 
from  February  1st,  1928,  The  Preference  Shares  are  callable  in  whole  or  in  part  on  any 
dividend  date  at  the  option  of  the  Company  on  60  days'  prior  notice  at  tllO  per  share 

and  accrued  dividend. 

Transfer  Agents:  National  Trust  Company,  Limited. 

Registrar:  The  Toronto  General  Trusts  Corporation 


.  1 

,  1  oVii.Cmfi 
712. ''•1^; 


i,fi79  A,") 


.n7:..0A0  i.ATS.nnn 
.  I  .’lA.KO'l  !\1  'A.IaAO  I 
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CAPITALIZATION 

Authorized 

7%  CmnuIatiAre  ReHe«mabIe  Preference  Share-s  (Par 

Value  $100) . $1,000,000 

Common  Shares  ('without  nominal  or  par  value) .  25,000  Shares 


$500,000 
25,000  Shares 


(  'a|.  (.-('  S|.-,.-K 
M  "I 


>4.n7::.i:b 
I  I  \niMT  ii>. 

'v  .  .  .  ?  1  .^srr.ST  1.  ^  i.r.fi:.::S7 
ia:,:l,o  5'j.fn'A 

r*77."^l  VI  -'..o.-is, 

.  .  . .  -i r*. All  t iMio 

. ’•:i.7l'.  1 

..  ..  Vji.n»;.x  :.1 


In  |i;-e. 
Icl.J.-i-  . 
)ii  ( .-  itp-n  I 
)c(-i  : 


$1.i17.';.l2i;  $.2,212,71 
Vear  ('t  lApansioii. 
s. 'uting  the  report  to  -hare 
I!  W'  .lanieson.  first  v  ii-e 
H  aii'l  Irensijrer,  saiil.  it 


(*■'  F'lr  the  fiscal  year  eiidiiic,  lifc  iu-  ,  -|- 

-.5-  her  21.  1227.  gross  sales  ol  .1.  B  Bail-!j|., 
fine  I  la  rgi-oii  l-!\|iri-ss  (  d..  I/iinited,  lo'(*l- 
Iei|  <I.I<2.8<2.  a.-^  ci  iiu  Ipa  ml  with  | 

'.'"T  !  $222,1 7'2  in  Die  prcvicus  year.  i  Die 

1’rofits  applicahh  to  l•on■l  iul'-ri  .-I ,  I 
:  adiiiini.st  i-aiiijn  ami  other  coniingf  ni  | 

712  I  (-xpen.-es.  a;-  well  as  deprecia  I  loll .  !  !,  ( 
■animinted  lo  <127.21:!.  as  compared  ; 
fe- !  with  $S2.2ii7  tor  Die  pi-f (-I’ding  I2j);,j„ 
j  mnnlh;..  an  incre.ise  of  Jic.uuu.  Irpai 

ini  Inlerei-t  i-havges  r(n  ,  and 

I  bonds  required  $72,218.  leav  ing  $k2,  i 


-.Im-liidivg  T-ag»-.  I3T  reserve  and! 

I !(•  la  ini'  d  il ' '  id'  ii'l 

In  pmenting  Hie  i-eport  to  sh.Tre 
jl-.oldei-',  Sii-  I'har,  B.  (lordon  says, 
in  t'art; 

;  'The  i-ale-  for  Ihe  year  amounted 
■  lo  <i7.227.'''28  an  im  reas''  of  $1.52.628 
j  ovfc  122'!,  or  equal  to  2.26  per  cent, 
"(iiir  capital  evpendiDirc  during 
Ihe  vear  was  iiMUS'ially  heav.v.  .3 
vecy  large  amount  being  spent  on 
a'ld  tioual  inaniifaef ’iring  facilitie.-,  i 
al  SI.  Il'aeiiithe.  where  a  new  vain  I 
mill  of  iiKjdern  convt  rnetion  con-, 
jiaining  122.222  :quaie  feel  of  floor- 
Irpacr-  ha:  hi'en  (-recle'l  .and  e'lulp-  ' 

'  P' d.  i 


••'The  vear  has  hecn  ope  of  eypan  i  224  net  profits  for  the  yoar,  eompar 

.slon.  <1!  More,  were  opened  during  1  ed  vvit.h  $28,227  in  the  preceding  fis 

llif  .vear.  bringing  the  total  in  oper  leal  jicriod  'The  liquid  position  ol 
anon,  a-  of  r‘eeernher  21,  to  .'.12,  .\  ,  l.he  eompany  is  on  a  sound  hasi... 
few  :loie,-  were  clo.sed  during  the  |  A,,  iiitere-l  on  tiimled  debt  call, 

.vear  an'l  :e\eral  moved  to  Ifwation.s  i  for  $72,218  out  of  an  .■ivailah|e  siiiii 

which  wc  coni-i'leiT'l  I'Ctter.  The  j  of  $137,242,  il  mean.-  that  interest 

new-  stores  opetieii  were  well  scat-  charges  have  her-n  '■aiticl  nearly 
tered  through  giiehec  and  Oniario  M  wice  over. 


Fixed  AssessmenF  For  ( 

Admiral  Beatty  Hole! ' 


•  ]  t'.'lll  .IrtIm  UiiifBii  Tlir  ImiinriBl  Tiinp« 

vailahle  sUlli  .'-lailil  .Irdilt.  I  he  i-ily  council 
that  interest  ha;-  ap|iroved  a  lull  authorizing  the 
■lif'l  nearly  aceeptan'-e  of  <20,222  from  the  Ad 
miral  Beatty  Hote)  10.,  in  fettlemenl 


AIRD,  MACLEOD  &  COMPANY 

Members  Toronto  Stock  Exchange 
Government,  Municipal  and  Corporation  Bonds 

hare  removed  their  offices  to  the 

4th  floor 

ROYAL  BANK  BUILDING 

where  quotations  of  the  leading  exchanges 
will  be  posted  for  the  convenience  of  clients. 


RtJOH  B.  aian 
D.  DOUGLAS  MACXEOD 


Ttlephore  nambert  remain  unchanged  1 

ELGIN  U91.t 


TORONTO,  ONT. 


'  Prom  a  letter  addressed  to  us  by  Mr.  Garfield  Weston.  President  and  General  Manager  of  the  Company,  and  from  other 
Information  •which  ■we  have  obtained,  wc  summarize  as  follows: — 

BUSINESS  AND  MANAGEMENT — George  Weston,  T.imited,  has  been  orj^nized  in  1928  under  the  law-s  of  the  Dominion 
of  Canada,  to  acquire  the  business,  undertaking,  a.ssets  and  goodwill  of  Geivrgc  AA’eston,  Limited,  which  was  incorporateil  in 
1910  by  the  late  George  Weston  to  engage,  in  the  rnanufacture  and  distribtition  of  fine  biscuits.  Since  the  death  of  Mr.  George 
Weston,  the  business  has  been  under  the  management  of  his  son,  Mr  (  .artield  Weston,  who  •was  responsible  for  the  introduction 
to  Canada,  in  1922,  of  English  quality  biscuits.  Since  then  verv  rapid  progress  ha.s  been  made.  Mr.  C^rficld  Weston  is  regartled 
as  a  ■vnery  able  exectiti've  and  has  surrounded  himself  ■with  an  excellent  organization. 

The  Company  uses  the  most  up-to-date  and  approved  methoils  in  the  production  of  its  biscuits.  Continued  improvnement  of 
the  plant  makes  it  today  one  of  the  most  modern  in  Canada.  Certain  factors,  peculiar  to  Weston's  process,  arc  in  no  small  way 
responsible  for  the  recognized  quality  of  the  Company’s  pr(xJncts. 

For  the  last  six  vears  the  business  of  the  Company  has  actually  doubled  itself  every  three  vears.  Net  sales  for  January,  192,8, 
were  100.3%  greater  than  those  for  January,  1926,  and  40.2%  greater  than  those  for  Janitarv,  1927.  Accompanying  this  very' 
rapid  growth  the  Company  has  catried  on  an  extensive  advertising  campaign,  and  during  the  last  five  years  has  spent  annually 
in  general  advertising  about  $.50,000.  The  full  advantage  of  this  expenditure  is  just  now  about  to  be  realized  by  the  Ciompany. 

In  addition  to  the  tremendous  pro^p'-s  the  Company  has  made  in  Canada,  recently  extensive  operations  have  been 
undertaken  in  the  Ignited  States.  The  initial  order  secured  in  that  countrv-  was  the  largest  single  biscuit  order  ever  placed 
by  a  (Tanadian  company  in  the  United  States.  Since  then  similar  orders  have  been  received  anrj  there  is  every  indication  of 
the  continued  growth  of  this  export  business  during  the  coming  years. 

ASSETS — The  fixed  assets  being  acquired  bv  the  Companv,  including  land,  buildings  and  ecpiipment,  -were  appraised  in 
Januarv,  1928,  by  the  Dominion  Appraisal  (  ompanv,  and  after  additions  al  cost  and  adequate  allowance  fer  depreciation, 
stand  on  the  Company’s  books  as  at  January  1st,  1928,  at  $606, .5(29.26. 

The  net  current  assets  of  the  business  at  Januaiy  1st.  1928,  as  certified  to  by  Messrs.  Edwards.  Morgan  &  Companv. 
t  hartereri  Accountants,  amounted  to  $.306,264. 12.  The  combined  net  tangible  assets  as  at  January  1st,  1928,  amounted, 
therefore,  to  $912, 833. .38,  which  is  equal  to  $182.56  for  each  .share  of  preferred  stork. 

EARNINGS — The  net  earnings  of  the  Company  after  eliminating  certain  non-rcrurring  expenditures,  and  after  providin g 
(or  depreciation  and  federal  income  taxes,  as  certified  toby  Messrs.  T'dwards,  Morgan  A  Company,  for  the  year  en(1ing  December 
31st.  1927.  amounted  to  $86, .594. .36,  or  over  2.4  times  the  total  annual  dividend  requirements  orv  the  pre^nt  issue  of  preference 
shares.  'The  balance  of  the  earnings  available  for  dividends  on  the  rommon  stock  amounted  to  $2.06  per  share  on  the  25,000 
shares  of  common  stock  now  outstanding. 

SAFEGUARDvS—  The  Charter  provides  that  the  C ompany  shall  not  declare  anx’  di'-idend  on  the  common  stork  that  would 
reduce  the  total  amount  of  its  then  current  assets  ttelow  2*10%  of  its  then  dirr^nt  liabilities,  nor  the  net  current  assets  of  the 
Company  below  the  sum  of  $250,000. 

The  holders  of  preference  shares  have  no  voting  rights  unless  default  is  made  in  payment  of  six  quarterly  dividends  upon 
the  preference  shares.  In  that  case  the  holder.?  of  preference  shares  shall  have  fhe  same  voting  rights  as  holders  of  rommon 
shares,  viz.,  one  vote  for  each  share  held,  and  shall  be  entitled  to  elect  two  directors.  Such  right  ceases  upon  payment  of  all 
cumulatix-e  preferred  dividends. 

SUBSGRlf*TION  RIGHTS  The  subscriber  for  10  shares  of  ixreferenre  stork  of  fhis  issue  shall  have  fJie  right,  at  the 
time  of  purchase,  to  buy  2  shares  of  rommon  stock  at  $30  per  share.  No  ail()w.incc  will  be  made  for  fractional  shares. 

PRICE:  100  and  arrriied  dividend  per  share 

The^e  shares  are  offered  for  sale  atuf  delivery  if,  ns  nod  when  issued  nod  rereived  hv  us,  nod  subjrx.t  to  the  approval  nt  all  legal 
proceedings  by  our  Counsel,  Messrs.  Long  c'  Daly,  and  by  Mr.  ('.  IT.  Acer  of  Toronto,  Counsel  for  the  Company. 

A pplkatton  will  be  made  in  due  course  to  list  the  preferred  and  eommon  shares  on  Ihe  Toronto  Stork  Exchange. 


R.  A.  DALY  &  Co. 

BANK  OF  TORONTO  BUILDINCi 

TOROIVTO 

Membert  Toronlo  Stock  F.xehnnao 
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Your  Will  should  be 
Carefully  Prepared 

In  view  of  the  legal  technicalities  and  of  the  judicial 
interpretation  of  the  language  used  in  a  Will,  it  is  a 
grave  mistake  for  you  to  draw  your  own.  No  other 
legal  document  that  you  execute  is  so  important  as 
your  Will.  We  can  not  emphasize  too  strongly  the 
importance  of  having  it  drawn  by  a  competent  solici¬ 
tor  or  Notary  —  and  of  equal  importance  is  the 
appointment  of  your  Executor. 

Montreal  Trust  Company 


1 1  Place  d’Armes,  Montreal 


SIF  HERBERT  S  HOLT 

I'residtni 


A.  J.  BROWN.  K.C 
Vice’President 


F.  G.  DONALDSON 
General  ^^anager 


7% 

Assored  Income 

Plus  a  Share 
In  the  Profits  for 
All  Time  to  Come 


ScrorHj- — .\  modern  fen-story 
i>f£lce  building  and 
Rjirage.  located  on 
what  is  conceded  to 
be  one  of  the  mo.st 
valuable  business  cor- 
1  ners  in  Toronto — Bay 

and  Front  Streets. 

j  Earninics — .V.ssured  income  from  I 
space  now  contracted  | 
;  for,  sufficient  to  not 

I  only  pay  TCe.  but  I 

show  .splendid  margin 
for  common  shares. 

I  The  Conmierce  and  Tran.sporta- 
I  tion  Building  is  now  In  the 
course  of  con.struction.  and  will 
be  completed  within  a  few 
months.  Declining  interest  rate.s 
make  these  securities  excep¬ 
tionally  attractive.  As  the  issue 
has  been  practically  all  sold,  we 
advise  Investors  with  surplus 
funds  to  make  immediate  in¬ 
quiries. 

G.  A.  Stlmson  &  Co. 


The  Oldest 

Bond  House  in  Canada 

300  Bay  Street,  Toronto 

Ottawa  —  Vancoaver 

Gentlemen: 

Kindly  send  me  details  of  the 
above  attractive  Issue. 


Address . 

Times.  Mar.  2,  1928. 


STANDARD 

MORTGAGE  LOAN 
Corporation 

I.I1U1TED 

CAPITALIZATION 

2,000  aharea  8%  Cumulative 
Preferred  Stock  ($100  Par.) 
6,000  aharea  Common  Stock 
(No  Par  Value) 


INSCRANOR  EXCHANGE 
BUILDING 
MONTREAL 

Tclephonest  Blaln  0808-4298 


HIGHER 

ACCOUNTING 

Is  a  Shaw  School  Extension  Course 
which  will  qunlir,v  yon  for  a  C.A., 
L.  A.,  or  any  other  degree  In  the 
profession  of  Accountancy  In  Can¬ 
ada.  Particulars  cheerfnlly  sup¬ 
plied  from  Head  Offices,  Bay  and 
Cbarles,  Toronto. 

W.  S.  FERGUSON,  C,A,. 

Chief  of  Instruction  Staff. 


Office  Executive  Available 

Exp^^rienced  man  upen  for  enRacrmcnt 
mn  Ofn«*o  or  Bninrii  Mnnai^rr  In  Toronto 
for  ft  Monfrral  fAnn.  Has  l»ron  8roro- 
tftry-TreafitUiror  for  many  yeara  to  two 
larpe  Toronto  flrma,  hut  rmlaned  to 
rater  huMneM  that  liaa  proved  iinjtatU- 
facfor.v.  Bejit  reference*.  Apply  Box 
89.  The  Financial  Time*.  Montreal. 


BOND  AND  INVESTMENT 
HOUSE  PREFERRED 

SWITrilBGAJII)  OPKRATOU  alao 
fflInK)*  o*er  I  yc.'ira*  <»xperleiice 
xvltb  rcpiitnl»le  bond  anil  Invest¬ 
ment  liouMC.  iIcNlrea  poaltion.  Box 
Xo.  bt.  The  riiinnolal  Tlmea,  Mont¬ 
real. 


CHURCH  &  Co. 

Unlisted 

Investment  Securities 

792  tit.  Janies  St.  MAIn  S(6I 


if' 


BETTER  HEALTH 
PAYS 

Men  have  found  that  it  pays  to  have  | 
automobiles  and  other  machines  regu-  j 
larly  looked  after  by  an  expert.  Why  j 
not  do  as  much  for  your  body?  j 

CHARLES  LAMBERT  . 

HEALTH  STUDIO 

fUITE  201,  INSURANCE  EXCHANGE  BLDG  ; 
190  ST.  JAMES  ST.,  MO.NTREAI.  I 

Tcl  Main  3905  1 


FORGINGS  AGAIN 
EARNS  DIVIDEND 
ON  SENIOR  ISSUE 

Profits  Somewhat  Lower,  But 
Balance  Sheet  Shows 
Improvement 

OUTLOOK  BRIGHTER 

Although  the  annual  report  of 
Canada  Foundries  and  Forglngs.Ltd., 
for  the  12  months  ended  December 
31,  1927,  shows  a  moderate  decline 
both  in  profits  and  earnings  as  com¬ 
pared  with  results  for  the  preceding 
year,  the  full  dividend  on  the  pre¬ 
ferred  stock  has  once  again  liecn 
earned  by  a  sound  margin,  while  a 
comfortable  improvement  is  shown 
in  net  working  capital  position.  In 
presenting  the  report  to  sharehold¬ 
ers,  president  W.  M.  Weir  states  that 
results  must  be  accepted  as  gratify¬ 
ing  and  expresses  confidence  In  the 
outlook  for  the  current  year. 

Profits  for  the  year  aggregated 
$125,818  as  against  $140,589  in  1926 
and  $76,391  In  1925.  Deductions  were: 
Bond  interest,  $13,434;  other  Intcr- 
est,$ll,794:  and  administration  ex¬ 
penses,  $27,048;  lea5ing  net  Income 
of  $73,542  as  against  $89,367  In  1926. 
During  the  year  the  company  made 
three  quarterly  payments,  totalling 
$48,000,  on  arrears  of  dividend  on 
preferred  stock.  After  deducting 
this  amount  and  adding  the  net  In¬ 
come  for  the  year,  surplus  carried 
forward  was  $1,103,428  as  against 

$1,103,428  as  against  $1,077,886  In  the 
preceding  year.  This  surplus  Is  the 
highest  ever  shown  by  the  company. 
Profit  end  Loss  figures  for  the  past  3 
years  compare  as  follows: 

lOIT  3P26  592.-) 

„  .  *  $  $ 

rrofits . 12.5,818  140,589  Tib.Vl 

Pond  tnt .  1.3.4.34  IS.4.34  1.3,4.34 

Other  Int.  .  .  .  11.794  12.478  -12,984 

Administ.  exp  .  .  27,048  25,310  2i),00« 

NVt  Inc. .  .  . 

Prev.  surplus 


7.1.542 

1.077.881 


R9..1G7 

P88.r»in 


Total . 1,151.428  1.077.88H  988.r.l9 

Dividend.  .  •  .  48.000  . . 

r.  *  L.  DaK  ,  ,  1,103.428  1,077.880  088.519 

Working  Capital  Up. 

Current  assets  are  slightly  lower 
at  $953,980  as  against  $964,256,  hut 
current  liabilities  are  down  sharpiv 
at  $209,990  from  $252,819:  thus  net 
working  capital  is  shown  up  at  $743,- 
990  from  $711,437.  romparativc  fig¬ 
ures  arc  shown  herewith: 

1927  192G  1923 

8  8$ 

Curr.  asBet*.  .  .  953,980  904,2.50  890.212 

Curr.  llabs  .  .  .  209,990  252.819  299,100 

Net  3V.  cap.  .  .  71.3,990  711.4,37  .597.112 

There  arc  few  changes  of  note  in 
the  balance  sheet,  the  outstanding 
feature  being  a  reduction  in  bank 
loans  to  $127,900  from  $169,400.  Bal¬ 
ance  sheet  figures  for  the  pa^st  2 
years  compare  as  follows: 

ASSETS 

1927  1920 


Propertip*  .  . 
Goodwill  .  . 
Tiivcntoric*. 
At'o.  rcc.  .  , 
t'a.ph.  .  .  . 

I>f.  rlLTP.  . 
In  vestment . 

Total.  .  . 

rfd.  RtorU.  . 
Coni,  stock  . 
llonds.  .  . 

Acf'.  pay.  . 
Ilk.  ovordr. 
Honk  Joan.  . 
.\rr‘nial».  .  , 
Itoprpc.  ro9. 
fcturplus. 


1f>25 

t  8  $ 

7.«24..%8t>  I. r, 10.701  1.104.513 
1,000 no»>  ^.oou.ooo  i.oon.ooo 
717.42.%  711. 71.3  rilO.iKVl 

2.3.3.%.%2  21%.4I|  2.34 .001 

.'i.OO.T  2.100  1.2 1« 

."1,8.3 1  .30..%77  r..%,1S0 

22.3.010  22.3.C10  227  ,.308 


.  .3,S.34.;;22  .3.820, 

T.IABIUTIFS 


200  3.71.3,722 


OlO.Ofu’J 

OOO.Oi^tl 

22.3.000 

.*i0.141 

i.:;oo 


.000 

.00«> 

.000 


127.0f»0  110.. 

11.0%S  22.': 

377.003  .3.>4.( 

1,103.428  1.077.1 


0,000 

II.OOO 

i.om 

^.21>7 

'*.110 

*,.103 
2.20.3 
8.  .’10 


Total.  .  ,3.834,322  3.820,209  3.71.3.722 


GOOD  RESULTS  FOR 
HAMILTON  DAIRIES 

First  Report  of  Operations  to  | 
Show  Arouncj  $2.50 
On  Common 

Toronto  Ilurrnii  The  Financial  Time*  j 

Toronto.  —  The  first  annual  state-  ' 
inent  of  the  Hainiltcn  Dairies,  Lini-  i 
ited,  is  now  in  the  hards  of  the  audi-  | 
tors  and  will  be  presented  to  share-  . 
holders  at  their  annual  meeting  to 
be  held  some  time  around  the  15th  of  j 
March.  ! 

Tf  is  under.s.tood  that  the  first  year  : 
of  operation  will  show  very  s.3tisfac-  \ 
tory  progress  and  that  earnings  of  ! 
c.lo.se  to  $2.50  per  share  will  be  shown  j 
on  the  common  stock. 

Ccininion  Closely  Held. 

The  Hamilton  Da.iries  limited,  is  a  j 
merger  of  7  plants  in  Hamilton  and  I 
district,  which  occurred  at  the  c.lo.se  i 
of  1926.  Since  that  time  extraordin-  ' 
ary  ewHiomies  have  been  worked  out  : 
and  the  operations  of  the  company  | 
extended.  While  the  full  effect  of  i 
the  consolidation  will  be  felt  during  i 
1928.  they  were  pronounced  in  the  | 
1927  period. 

The  company  has  no  bonds  oiit- 
standiing,  while  the  dividend  on  the  ‘ 
$750,000  preferred  stock  outstanding  \ 
is  $52,.100,  Common  stock  oiitstand-  I 
ing  amounts  to  26.000  shares  of  no 
par  value,  of  which  more  than  one- 
half  Is  stated  to  be  held  by  directors. 


WIDE  REVERSAL 
IN  RESULTS  FOR 
GOSSE  PACKING 

Profit  of  $496,000  in  1926 
Turned  Into  Big  Deficit 
Last  Year 

BIG  DROP  IN  OUTPUT 

Vancouver.  —  From  an  operating 
profit  in  1926  of  $496,000  after  dcduct- 
!  ing  administration  expenses,  the 
Gosee  Packing  Company,  Limited,  re- 
I  ports  an  operating  loss  for  1927  of 
j  $200,060  due  to  the  adverse  conditions 
I  that  affected  the  salmon  canning  in- 
I  dustry  on  the  Pacific  coast.  As  a  rc- 
!  suit  of  the  unfavorable  year  the  '■om- 
i  pany  has  deferred  for  the  present  the 
j  payment  of  dividends  on  the  seven 
per  cent,  cumulative  preferred  stock. 

At  the  annual  meeting  of  the  com- 
I  pany  hold  here.  It.  frosse,  presi- 
I  dent,  reported  that  the  total  salmon 
‘  pack  in  British  Columbia  in  the  past 
.  year  was  1,360,000  cases  as  compared 
I  with  two  million  cases  in  1926.  'I  he 
j  salmon  pack  of  his  company  was 
.  264,006  cases  as  against  447,600  cases 
iin  1926.  As  “canning  of  salmon  Is 
jthc  main  part  of  the  company's  busi- 
I  ness  the  result  of  this  curtailment  in 

■  volume  has  caused  an  operating  loss 
.  of  two  hundred  thousand  doliiars”, 

■  he  announced. 

'  “During  the  past  few  years’,  he 
j  said,  “the  demand  for  canned  salmon 
I  has  steadily  increased  with  the  re- 
I  suit  that  fishing  operations  have  be- 
icome  steadily  more  intensified.  Fx- 
'  penditures  of  the  company  in  an- 
itlclpation  of  the  1927  pack  were 
based  on  the  assumption  that  there 
would  be  no  material  change  in  the 
I  demand  nor  in  the  Government’s 
j  previous  restrictions  in  the  interests 
'of  conservation.  But  without  notice 
j  and  after  the  current  expenditures 
;  on  account  of  the  1927  pack  had  been 
'made  by  the  canners.  the  Federal 
pDcpartment  of  Marine  and  Fisheries 
put  into  effect  more  restrictive  mea- 
Isure  which  reduced  very  materially 
I  the  total  time  during  which  fishing 
loperationrs  were  permitted. 

Have  AH  Snffered. 

,  "Those  regulations  were  put  Into 
>  effect  at  a  time  Tvhen  it  was  Impos- 
I  Bible  to  cancel  any  of  the  commit¬ 
ments  that  had  been  made.  This 
I  action  of  the  Department  did  not  of- 
jfect  the  Gosse  Packing  Company 
alone,  hut  the  packing  companies  as 
I  a  whole  on  the  Pacific  coast  as  tn- 
I  dloated  by  the  reduced  total  pack  for 
the  season.  Total  production  for  the 
j  season  by  the  Gosse  Packing  Oom- 
I  pany  was  600,066  gallons  of  oil,  3,000 
Itons  of  meal,  2,000  tons  of  dry  salt 
I  herrings,  264.000  oases  of  canned  sal¬ 
mon  and  12,000  cases  of  canned  pil¬ 
chards”, 

"It  Is  understood  that  when  re¬ 
ports  of  the  other  companies  are 
I  forthcoming  that  it  will  be  seen  they 

■  have  all  suffered  in  like  manner, 
j  Prospects  are  reported  better  for  the 
I  coming  season,  and  the  Department 

of  Fisheries  giwes  assurance  that 
I  there  will  be  an  ample  supply  of 
!  raw  fish  in  1928.  The  canning  com- 
i  panics  as  a  whole  have  come  to 
!  realize  that  it  is  not  a  wise  policy  to 
;  have  such  intensive  fishing  and  under 
!  an  agreement  entered  into  by  com- 
j  panics  representing  abont  eighty 
I  per  cent,  of  the  pack,  there  will  be  a 
I  large  curtailment  of  gear  In  the  com- 
:  ing  fishing  season. 

WOOLLEN  TEXTILE 
I  MANUFACTURERS 
I  CONDEMN  BUDGET 

(Continued  from  Page  1) 

I  no  good  cause  why  the  Bradford 
j  Chamber  of  Commerce  representing 
;  the  woollen  manufacturers  of  Eng- 
j  land  should  have  anything  to  say 
;  as  to  the  regulation  of  tariff  matters 
'  of  this  country.  From  1878  to  1897 
j  this  industry  was  developed  to  great 
I  proportions  but  the  demise  since 
1  then  has  been  gradually  under  the 
;  bane  of  constantly  decreasing  pro- 
i  tectlon. 

•  “The  application  of  the  manufac- 
!  turers  before  the  Tariff  Advisory 
Board  was  very  complete  and  in  ad¬ 
dition  to  this  a  brief  was  presented 
,  to  the  Hon.  Mr.  Robb  by  the  Cana- 

■  dian  Woollen  and  Knit  Goods  Man- 
i  ufacturers  Association,  reference  to 
'  No.  42.  touching  on  the  tariff  and 
I  conditions  in  this  and  other  coun¬ 
tries  for  more  than  one-half  a  cen- 

'  tiiry  hack.  It  should  be  only  neces¬ 
sary  to  show  that  in  this  country 
we  make  only  30Cc  of  the  woollens 
:  used  but  evidently  the  discrlmina- 
i  tion  against  this  Industry  must  .go 
1  on.  It  is  impossible  to  believe  that 
'  the  Advisory  Tariff  Board,  if  un-  ; 
fettered,  could  otherwise  than  re-  j 
I  commend  some  measure  of  help  for  | 
the  manufacture  of  woollen  cloths.  ' 
Instead  of  protecting  the  employees  | 
of  this  Industry  against  foreign  ■ 
labor,  Mr.  Rohb  has  wiped  away  the  - 
duty  on  weaving  yarns  which  means,  ■ 
but  for  the  small  number  of  work-  l 
ers  employed  in  the  weaving  and  | 
finishing  of  the  cloth,  this  commod-  j 
ity  can  be  brought  in.  now  abso-  > 
lutely  free.  We  doubt  very  much  if  | 
the  Minister  of  the  Department  j 
realized  this.  In  any  case  the  blow  i 
has  been  struck  and  the  end  is  not  j 
far  away  for  the  average  woollen  I 
manufacturer. 

“You  will  note  that  in  the  case  | 
of  46’s  and  finer  yarns  a  small  duty 
has  been  added.  This  is  no  help  of 
course  as  only  the  worsted  mills 
.spin  this  fine.  In  the  medium  size 
yarns  which  are  commonly  made 
here  the  duty  has  been  cut.” 

Hard  on  Workers. 

One  of  the  leading  manufacturers 
of  woollen  and  worsted  goods  In 
Ontario  expresses  great  disappoint¬ 
ment  with  the  budget  changes, 
which  he  considers  destructive 
rather  than  constructive,  in  so  far 
as  the  weaving  industry  in  (."anada 
is  concerned.  He  declares  that  the 
employees  in  the  worsted  mills  of 
the  country  will  suffer  because 
where  $100  in  wages  Is  being  paid  to 
convert  raw  wool  into  finished  cloth 
there  will  be  paid  only  $60  to  con¬ 
vert  Imported  yarns  Into  finished 
cloths,  while  the  balance  of  the 
labor  involved  will  be  eriployed 
o\erseas.  He  mentions  further,  that 
the  wool  growing  Industry  Is  being 
placed  at  a  disadvantage,  for  If  the 
weaving  yarns  to  be  used  In  Canala 


are  Imported  from  abroad  any  Can¬ 
adian  wool  in  order  to  find  its  way 
into  such  yarns  must  be  freighted 
across  the  Atlantic  and  If  manufac¬ 
tured  in  England  be  brought  back 
again  in  the  shape  of  yarn. 

Tam  Makers  Hit. 

One ’of  the  leading  yarn  manufac¬ 
turing  companies  takes  the  stand 
that  as  worsted  weaving  yarn.s  have 
been  placed  on  the  free  list  this 
business  has  been  handed  to  York¬ 
shire  spinners.  Many  Canadian 
cloth  manufacturers  having  spin¬ 
ning  plants  of  their  own.  and  a 
large  quantity  of  machinery,  will 
be  compelled  to  stand  idle  and  many 
employees  thrown  out  of  work.  Can¬ 
adian  workers  earn  twice  .i.s  much 
money  as  people  engjiged  in  the 
worsted  yarn  industry  in  England, 
and  it  is  submitted  that  it  is  im¬ 
possible  to  compete  on  a  free  trade 
basis.  It  is  suggested  that  the  Gov¬ 
ernment  should  extend  to  the  Indus¬ 
try  protection  high  enough  to  cover 
the  difference  between  the  cost  of 
production  in  England  and  Canada. 


$9  RIGHTS  AND 
STOCK  SPLIT  FOR 
CHAS.  GURD  &  CO. 

To  Offer  7,750  New  Shares  | 
At  $70  on  1  For  3 
Basis 

_  I 

SPUTOF3FOR1 


RECORD  YEAR  FOR 
STERLING  TRUSTS 

Early  Offering  of  Additional 
Stock  Forecasted  at 
Meeting 


The  annual  meeting  of  sharehold¬ 
ers  of  the  Sterling  Trusts  Ckirpora- 
tion,  W.  H.  Wardrope,  the  president, 
in  presenting  the  annual  statement, 
described  it  as  the  best  statement  yet 
presented  to  the  shareholders,  and 
commented  upon  the  steady  and  sub¬ 
stantial  growth  of  the  comi>any  year 
by  year,  particularly  the  substantial 
growth  in  the  estates  and  agencies 
under  administration  now  totalling 
$7,325,018.18.  This  latter  evidences 
the  fact  that  the  Sterling  Trusts  Cor¬ 
poration  Is  continuing  to  take  a 
much  larger  place  In  the  public 
mind. 

Charles  Bauckham,  vice-president 
and  managing  director,  stated  that 
the  Sterling  was  now  embarked  up¬ 
on  a  period  of  expansion  and  sug- 


The  rights  accruing  to  sharehold¬ 
ers  of  Charles  Gurd  &  Co.  as  a  re¬ 
sult  of.the  new  treasury  stock  issue 
are  worth  about  $9  each.  The  com¬ 
pany  is  offering  7,750  shares  at  $70 
per  share,  after  which  the  stock  will 
be  split  2  for  1,  thus  increasing  the 
amount  outstanding  to  60,000  shares. 
I’ormerly  the  amount  outstanding 
was  22.250  shares.  Thus  the  rights 
comprise  4  new  shares  for  each  3 
shares  held. 

The  board  declared  the  usual  divi¬ 
dends  of  l?4  0o  on  the  preferred  and 
60  cents  on  the  old  common  payable 
April  1st  to  shareholders  of  record 
March  31st.  What  the  rate  on  the 
split  stock  will  be  Is  not  announced,  ■ 
but  it  is  indicated  that  no  immediate  ■ 
change  is  contemplated  and  that  the 
nerw  stock  will  go  on  a  $2  basis.  In  : 
1926  the  company  earned  $5  a  share  ' 
on  the  22,250  shares,  while  earnings  : 
for  the  period  from  June  9th,  1927  : 
to  Decemiber  31,  1927,  were  equal  to  i 
$4.29,  or  at  the  rate  of  about  $7  per  | 
share.  This  would  be  equal  to  $2.60 
per  share  on  the  60,000  shares  to  he 
Issued.  A  dividend  of  $1.50  per 
share  would  be  equal  to  ovc  $4  on 
the  present  stock. 


March 

Investment  List 

Yielding  sound  income  returns  from  4V2% 
to  7%,  the  investor  will  find  in  this 
monthly  publication  a  well  diversified  list 
of  Government,  Public  Utility  and  Indus¬ 
trial  Securities.  The  information  given  on 
each  security  is  sufficiently  detailed  to 
allow  you  to  reach  an  immediate  decision 
as  to  what  suits  your  requirements.  VVe 
will  be  glad  to  send  you  a  copy. 

Please  ask  for  List  L-J 

Greenshields  &  G> 

Members  Montreal  Stock  Exchange 

Montreal:  17  St  John  Street 

also  Mount  Royal  Hotel  Building 
TORONTO  QUEBEC  OTTAWA 

24  King  Street  West  80  St  Peter  Street  66  Sparks  Street 


gested  that  a  new  offering  of  stock 
might  be  made  to  the  shareholders 
at  an  early  date.  The  expansion  of  j 
the  business  of  the  corporation  had  j 
necessitated  an  increase  in  expenses  ! 
including  the  costs  of  acquisition  of  | 
new  business  all  of  which  have  been  \ 
written  off  out  of  the  year’s  earn-  ' 
Ings  but  the  benefiLs  of  which  will  ; 
be  felt  in  the  years  to  come.  i 


WARNER  &  COMPANY 

120  St.  James  Street,  Montreal 
OTTAWA;  202-3  HOPE  CHAMBERS 
Our  Investment  Survey  contains  several  items 
of  interest  to  investors  in  addition  to  a  list  of 
attractive  investments.  Copies  may  now  be  had 
by  those  interested  upon  request. 


SEW  ISSUE 

$900,000 

The  Great  West  Saddlery  Company 

.  Limited 

(Ineerporattd  under  the  lettu  of  the  Dominion  of  Canada) 

Cumulative  Convertible  Redeemable 
First  Preference  Stock 

(Par  valuer  $100  per  ahare) 

The  Cumulative  Convertible  Redeemable  Preference  Stoeh  U  te  be  fuUy  fold  and  non~assessable;  preferred  as  to  dividends  and  assett; 
entitled  to  cumulative  preferential  cash  dividends  at  the  rate  of  per  annum,  accruing  from  March  1,  1928,  payable  quarterly 
on  March  1,  June  I,  September  1  and  December  1,  by  cheque  at  par  at  any  office  in  Canada  of  The  Canadian  Bank  of  Com¬ 
merce;  callable  in  whole  or  in  part  on  any  dividend  date  at  pIlO  and  accrued  dividend  per  share  on  ninety  days’  prior 
notice,  at  the  option  of  the  Company;  or  the  Company  may  purchase  for  redemption  in  the  open  market  up  to  $110 
and  accrued  dividend;  convertible  at  the  option  of  the  holder  at  any  time  into  no  par  value  tommon  stock  on 
the  basis  of  one  share  of  preference  stock  for  three  shares  of  no  par  value  common  slock,  unless  called  for 
redemption,  in  which  case  the  holder  shall  have  the  right  of  conversion  until  the  expiration  of  the 
ninety-day  redemption  notice. 

Transfer  Agent:  The  Toronto  General  Trsuts  Corporation.  Registrar:  The  Canadian  Bank  of  Commerce, 


CAPITALIZATION 

(Upon  completion  of  the  present  financing) 
Authorized 

t%  First  Mortgage  Sinking  Fund  Twenty  Year  Gold  Bonds  $1,000,000 
6J4%  Cumulative  Convertible  Redeemable  First  Preference 

Stock  (par  value  $100  per  share) .  1,000,000 

bVifc  Cumulative  Convertible  Redeemable  Second  Preference 

Stock  (par  value  $100  per  share).._ . . . .  200,000 

Common  Stock  (no  par  value) _ _ _  76,000  Shares 


To  be  Issued 
$850,000 

900,000 

200,000 

40,000  Shares 


The  following  information  has  been  summarised  from  a  letter  written  to  us  by  Mr.  E.  P.  Hutchings,  President,  to  be  elected,  and 
from  other  sources: 

CORPORATE  HISTORY  AND  BUSINESS:  The  Great  West  Fiscal  year  ended:  Amount 

Saddlery  Company,  Limited  (new  Company),  is  to  be  incorpor-  June  30,  1925,  exceeding .  S  88,980  00 

ated  under  the  Companies  Act,  Canada,  and  is  to  acquire  as  a  (urij  3o’  1026^  exceeding..""!!!."!."!!!!.”!!!!  127  190  00 

going  concern  the  business,  assets  and  undertaking,  and  io  jung  30!  i<327!  exceeding!!!!!!!!!!!!!!!!!!'!!"'  Hs'llOOO 

assume  all  the  liabilities  of  the  old  Company  of  the  same  name.  ’  .  „  ’  ,  , . . V!  '  .  . 

The  Great  West  Saddlery  Company  Limited  (old  Company).  '.’f  \  three-year  period  is  in 

was  estabUsbed  in  1899  in  Winnipeg.'and  since  then  has  carried  J'""”  equivalent  to  more  than  ,2.07  times  first  pre- 

on  successfully  the  business  of  manufacturing  and  selling  all  !  requirements  of  harnmgs  similarly 

classes  of  harness,  saddlerv  and  allied  product,.  In  addi-  A  t  1977.  were  equivalent  to 

tion,  the  Company  deal,  in  a  n-ide  variety  of  leather  goods  and  w  ,  .Th  dividend  requirements  on  the  above 

general  farm  merchandise  but  not  including  agricultural  imple-  ht^ 7  • 

ments.  Substantial  profiu  have  accrued  to  the  Company  from  ”7  Company 

Ihese  acUvities.  amounted  to  $1.92  per  share. 

During  the  past  twenty-nine  year,  the  Company  ha,  grown  “‘her  merchan- 

to  extenrive  proportion,  and  i,  to-day  the  largest  of  its  kind  in  ^  f  f 

Canada  and  imong  the  largest  of  it,  kind  in  the  world.  Modern  «  folL7 

manufacturing  plants  are  located  in  the  cities  of  Winnipeg  and  ri.V-i  _  j  j .  > 

Calgary.  Warehouses  are  located  in  Edmonton,  Macleod.  fiscal  year  ended.  Amount 

Regina  and  Saskatoon  as  well  jis  in  the  cities  of  Winnipeg  and  ,  . — .  $2,507,600.00 

Ca^aiy.  4  -‘O-  . - .  J.090„546.00 

\  June  .10,  1927 .  5,190,016.00 

.ASSETS — Assets  of  the  Company  as  of  June  .10,  1927,  after  .  Dec.  31,  1927  (6  months) .  1,612-155.00 

giving  effect  to  the  present  financing,  were  as  follois-s:  Met  Sales  for  the  six  months’  period  ended  December  H, 

Fixed  Assets-Certificate  of  Sterling  Appraisal  )’  1927  showed  an  increase  of  237o  over  the  corresponding  period 

Company-let,  additions  of  $10,ai6.57  made 

subsequent  to  July  1»  1927,  and  including  good-  •  COW  ERSIOX:  The  Cumulative  Convertible  Redeem- 

will  at  $t . $1 ,003.982.68  Preference  Stock  is  convertible  at  tiic  option  of  the 

Net  Current  Assets —  Report  of  George  A.  Touche  holder  at  any  time  into  no  par  value  Common  Stock  on  the 

and  Co . . .  1,473.201.00  basis  of  one  share  of  Preference  Stork  for  three  shares  of  no  par 

_  value  Common  Stock,  unless  called  for  redemption,  in  which 

Total  Net  Assets . . . $2,477,183.68  *h'  holder  shall  have  the  right  of  conversion  until  the 

_  ,  ,  ,  .  .  .  ,  ,  .  expiration  of  the  ninety  day  redemption  notice. 

Total  net  assets,  alter  making  provision  for  the  proposed 

$850,000  6%  First  Mortgage  Sinking  Fund  Twenty  Year  Gold  .M.ANAGEMENT:  ’The  Company  and  its  predecessor  have 

Boncls,  amounted  to  $1,627,183.68,  or  over  $180  for  each  share  long  been  established  in  the  harness,  sadillery  and  leather  busi- 

of  first  preference  stock.  ne.'s,  the  original  Company  having  been  established  in  1899. 

Mr  E.  F.  Hutchings.  President  of  the  old  Company,  is  to  con- 
EARNINGS:  An  analysis  of  earnings  made  by  George  .A.  tinue  in  that  capacity  with  the  new  Company.  '  Mr.  E.  R. 

Touche  &  Co.  discloses  earnings  available,  after  bond  interest  Dowdall,  who  will  be  General  Manager,  and  Mr.  T.  1.  Lytle, 

and  for  the  payment  of  first  preference  stock  dividends,  after  who  will  be  Serretars -Treasurer  of  the  new  Companv,  have 

giving  effect  to  the  present  financing  and  after  making  allow-  for  a  great  number  of  years  occupied  responsible  positions  in 

ance  for  depreciation  on  the  appraised  value  of  the  properties,  the  old  Company.  The  officers  and  senior  employees  are  all  men 

income  tax  and  full  and  proper  maintenance  charges,  as  follows:  of  experience  and  proven  ability. 

These  shares  are  offered  when,  as  and  if  issued  and  received  by  us,  and  subject  to  the.  approval  of  all  proceedings  by 
Messrs.  Kilmer,  Irving  &  Davis  for  the  Underwriters,  and  by  Messrs.  Long  &  Daly,  for  the  Company. 

PRICE;  ^100  per  share  and  accrued  dividend,  yielding  6.50% 

The  right  is  given  to  purchase,  at  time  of  wibscription  for  Preference  Stock,  two  (2)  shares 
of  Common  Stock  at  $18.80  per  share,  for  each  share  of  Preference  Stock  purchased. 

It  b  expected  that  application  will  be  made  to  list  the  First  Preference  and  Common  Shares  on  the  Toronto  Stock  Exchange 

Bell,  Gouinlock  &  Co.  Fry,  Mills,  Spence  &.  Co. 

Cochran,  Hay  Sl  Co.,  Limited 


The  sletements 


in  this  vheriitement  are  net  tuartnieed,  Imt  are.  hosed  upon  intorsnatiou  which  wt  Mievi  It  ha  retiable  and  m  which  we.  acted 
in  purchasmt  theu  tecuriiiai. 
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Provincial  Paper,  Limited 

Officers  and  Board  of  Directors 

T.  II.  WELDON  T.  A.  WELDON 

rrcsidcnt  Vice-President 

S.  F.  DUNCAN,  Ti'easurer 
W.  S.  BARBER,  Secretaiy 

Directors: 

T.  H.  WELDON  ALEX.  FASKEN 

T.  A.  WELDON  R.  S.  WALDTF 

E.  R.  WOOD 

Stock  Transfer  Agents : 

ROYAL  TRUST  COMPAN’^' 

Toronto  and  Montreal 

Bankers : 

STANDARD  BANK  OF  CANADA 
Toronto 

Balance  Sheet  as  at  December  31st,  1927 

ASSETS: 

Property  and  Plant; 

Real  Estate,  Buildings, 

Equipment,  etc .  ?  8.587.92(i .  07 

Cuirent  Assets: 

Cash  on  Hand  and  in 

Banks . $  244,514.46 

Bills  Receivable .  39,719 . 33 

Accounts  Receivable,  Less 
Reserve  for  Doubtful  Ac¬ 
counts  .  687,654 . 72 

Inventories  —  Paper,  Stock, 

Supplies,  Prepaid  Charges 
and  Pulpwood,  including 
advances  on  1928  Opera¬ 
tions .  1,333,584.55  2,305,473.06 

Other  Assets: 

Government  Deposit  on 

Timber  Limits . $  107,749.61 

Investments .  328,348.01  436,097.62 


$11,329,497.65 


LIABILITIES: 

Capital  Stock: 

PrefeiTed — Authorized  and 
Issued,  35,000  shares  of 
$100.00  each .  5 

Common  —  Authorized  and 
Issued,  100,0<‘i0  shares  of 
No  Par  Value . 

Mortgage  Debt: 

Bonds,  20  Year,  Due 

1947. 

Authorized  —  $10,000,000.- 
00  Issued . 

Current  Liabilities; 

Bank  Loans  (secured) .  .  . 

Accounts  Payable,  Accrued 
Charges  and  Reserve  for 
Income  Tax  pay.  1928..$  462,904.20 

Dividend  Payable  January 
2nd,  1928,  Preferred 

Regular .  61,250.00 


.8  3,500,000.00 


100.000.00 


5,300,000.00 


100,000.00 


524,154.20 


Other  Liabilities: 


Reserve  for  Depreciation  of 
Plant  and  Buildings.  .  . 

General  Reserve . 

Sui*plus:  December  31st, 
1927  . 


300,000.00 

1,132,415.88 

72,927.57 

$11,329,497.65 


Contingent  Liability  for  Bills  Receivable  under 
Discount  $35,245.00 

.Audited,  Verified  and  Reported  Upon, 

(Signed)  P.  S.  ROSS  &  SON, 

Chartered  Accountants. 

Toronto,  Ont,  11th  February,  1928. 

INCOME  ACCOUNT 

For  Eight  Months  Ending  December  Slst,  1927 

Manufacturing  Profit  for 

Eight  Months . $  770,923.03 

Sundry  Revenue .  3,200.00  $  771,123.03 


Less  Interest  on  Bonds, 
Bank  Loans,  etc . 


Reseive  for  Depreciation  of 

Buildings  and  Plant.  .  .$  300,000.00 

Added  to  Reserve  for 

Doubtful  Accounts.  .  .  .  10,000.00 

Added  to  Reserve  for  In¬ 
come  Tax  Payable  in  1928  25,000.00 


Dividend  o  n  Preferred 
Stock,  Regular*  being  7''; 
per  Annum . 

SURPLUS;  December  31s1. 
1927 . 

Audited  and  Verified. 


202,862.13 

$571,260.90 


335,000.00 

$236,260.00 

163,333.33 

72.9327.57 


(Signed)  P.  S.  ROSS  &  SONS, 

Chartered  Accountants. 


Toronto,  Ont.,  11th  Februai-y,  1928. 


BIG  REDUCTION 
IN  PROFITS  OF 
ATLANTIC  SUGAR 

Almost  50  Per  Cent.  Lower 
Than  Those  For  Year 
1926 


ASBESTOS  CORP. 
EARNINGS  SHOW 
SLIGHT  DECLINE 

Profits  Steady  by  Larger  Pre-  i 
ferred  Disbursement  Brings  j 
Down  Net  I 


BOND  INTEREST  EARNED  86  CENTS  ON  COMMON 
Balance  Sheet  Position  Strength-  Compares  With  $1.02  For  Pre¬ 


ened  With  Sound  Improve¬ 
ment  in  Working  Capital  — 
Over-production  Conditions  in 
Industry  j 


ceding  1 1  Months — Adverse  , 
Operating  Conditions — Bright 
Outlook  For  This  Year  i 


_  OpcnitiiiK  profits  of  Asliostos  Cor-! 

K.xistinR  overcapacity  in  tlio  susar  ' 

refinery  industry  throiojhoiit  fhis  ’  ‘S  i»onlhs  (-nded 

continent  is  reflected  in  the  report  of 
Atlantic  .^t.itar  Kefinerie.s  Ltd.  for 


Atlant.ii*  Siijiar  Hrfinerios  Ltd.  for , 
the  year  ended  December  at.  UL-T.  '  ' 

which  shows  a  sharp  decline  ^  ‘>P';nu .on.  onl> .  I  hat  re- 

operatiiiB  profits  tor  the  v.-ar.  Net  ,  ^ 

oarninjts  applicable  to  preferred  '1''^ 

_ _ _  * .  .  ,  ..  to  adveise  weather  l■oll(l^tll)ns  which 


stock  are  shown  <iown  at  less  lliafi 
as  compared  w  ith  almost  .->0^:.  for 
the  1026  period.  'I'he  halaiiec  sheet, 
however  has  been  .strengthened  dur¬ 
ing  the  year,  funded  debt  having  been 
reduced  by  ?1SO,000,  while  net  work¬ 
ing  capital  i.;  up  by  over  $25it.h0n. 

I  'I'he  income  account  shows  that 
profits  for  the  yetir  after  ta.ves 
amounted  to  -feTS.tlS,  a.s  compared 


I  to  advi'ise  weather  l■ou(litions  which, 
prevailed  during  a  big  portion  of  thej 
year.  My  roa.'-on  of  the  fad  lh.it  an 
additional  iiiiarter'.s  divideiut.s  on  the! 
Itreferred  stocl,  was  paid  during  the* 
period  under  review  net  earnings  I 
I  a^  .iilable  on  the  comninn  were  show  n  I 
tower  at  the  equivalent  of  66  cents  | 
a  share  as  comp:ireil  with  .$].t>2  a; 
sha.re  for  the  11  month.s  in  1026.  ! 

Profits  from  operations  for  the  year  ; 


allowance  was  increased  to  $3oO..{4J,  oo- n. 


bank  interest,  e.xchange  and  other 
interest  took  $66,182,  and  bond  Inter¬ 
est  $222,284.  These  deductions  left 
a  surplus  of  $30, 620  for  the  year. 


Discount  on  bonds  redeemed  through  ^ 

the  sinking  fund  .and  other  profits 

to,  profit  lor  the  year  01  $t)0j,l-b 


amounted  to  $24,150,  bringing  tho 
credit  balance  for  the  year  to  $54.- 


with  $1.23V,00S  in  the  preceding  11- 
month  period.  Income  trom  invest¬ 
ments  at  $107,314  brought  total  In- 
<’omc  for  the  year  to  .$1,164,604.  De¬ 
duction  of  bond  Interest  at  $460,568  * 
and  depreciation  at  $300.(i(io  left  net  ' 
profit  for  the  year  of  $605,126.  Pre-  ' 
ferred  divldend.s  for  the  je.ar  amount-  | 
ed  to  $521,027,  as  compared  with  only  * 


-cn  .n-i,)..*,  .  ,1 _ _ J  -  C"  in  as  compareu  wiiu  oiii.' 

^  ^  ^  ^  ^  $301,446  paid  ill  the  precodlng  year. 

r  h  ♦  leaving  surplus  of  $173,100.  Previous  . 

*?  ^  ^  ^  wirplus  brou.ght  foi  wai'd  at  $205,228, 

^  3  ycdT.  compare  as  follows:  ..  | 

current  report  of  $378,427.  Compii- 1 
ratlvo  figures  of  profit  and  loss , 


$ 

$ 

•Profits..  .  . 

,  .«TS.440 

1 .20rt.8!>z 

1.246,391 

Pr^nd  Inf.  ,  , 

.  .•J22.2S.* 

1R2.M1> 

41,010 

Othor  Inf .  . 

.••..m.774 

D'*preciation. 

h.ifi.nos 

355.376 

Net  profits.  , 

513.142 

Tout.  .  .  , 

.  .  M.780 

525.62.3 

403,3.31 

Total  eurp. 
(b)AdJiistm. 


,  cilM  12,481  Inve.st  ine 

.  M.78n  K25,62.a  4P.a,3.ai  .'"'*■ 

.437,097  a3.754.S01  d4,'J,\3.f.T3  • 

.492.480  a3,22S,9T8  03.760.342  ’ 

.  3.6GR.Gia  . 


Pfd.  divide. 


Surplus . 492.488  437,696  03,760,342  qumlus 

•-Vfter  provlOing  for  Income  Tax.  "prev  sur' " 

•♦DUcount  cn  bonds  redeemed  through  '  "  ' 

sinking  ftmd  p_  ^nd  L.  1 

(a>  Adjusted, 

(b)  Surplus  arisinjj  from  reduction  In  com-  (^urr  assets 
mon  share  capital  stock  through  conversion  purr  Ifsh^ 
of  shares  of  tho  par  valuo  of  Jl'X) 

each  into  no-par-valuo  shared.  4\Il!i  u  Work  cani 
nominal  value  of  each.  Tabic*  C  * 

I  ('J'  I'ePeit. 

j  Balance  Sheet  Improved.  -Wnetin- 

'  Botli  current  assets  and  current 
liabilities  are  reduced,  but  the  de-  ,  Y' 

dine  in  liabilities  i.s  much  the  more  ‘lu„ 

notable,  with  a  result  that  net  w-ork-  f.  L 


Prev.  sur . 

P.  and  Lf.  bal.. 
Cure,  assets  . 


12  Mo.'. 

It  Mos. 

IPL’7 

1926 

..  $l.:!'7.3SO 

*l.337.nns 

107.314 

86.649 

.  $1.464.fi!>4 

SI. 323  6.57 

469.56S 

426.983 

'300. (inn 

sno.noo 

.$  fi!15.12t; 

$  f.96.673 

b21.937 

391.415 

.$  173.1!in 

S  205.228 

203.33S 

$  373.427 

S  293.228 

1927 

1926 

.$  C.4r,7.Sl<! 

S  3.29,5.866 

..oor. 

117.126 

Work,  capital  .$  2.932.812  S  2.SV8.440 
Table  C  .  .  .  .6  .  .  .  .ance  6.  .  6.  .  6.  .  II 

Balance  Sheet  .iraintiiiiied, 
AVorking  capital  position  showed  a ' 
moderate  improvement,  both  current  | 
as.scts  and  current  liabilities  being  ; 
higher,  the  fomier  at  $3,457,818,  and  I 


ing  capital  Is' up  to  $1,886,725  from'  Net  wwklng 

li  e" 4  111  ,  ^  ^  capital  1.S  revealed  at  $2,932,812,  up  i 

„e  frOIll  $2,878,440  j 


Comparative  figures  of  working 
capital  imsitioii  for  the  past  3  years 
fallow; — 

,  1927  1926  192. 

$  8  .8 

Curr.  Assets  .  .2,0r.i:.602  S.riO.'J.r*?."*  l.S2o.2T7 

J  Cnirr,  llabs.  .  .  17r.,«T0 


Net,  ^ork.  cap.  .J,ft86,726  l.GoLllI  iit  tnrm 

The  most  notable  change  in  the  ceivables  arc  up 
balance  sheet  is  the  elimination  of  $661,040.  On  ;Jio 


yp.Y.  There  arc  few  changes  of  note  in  ' 

•  the  balance  sheet;  total  assets  being  ] 
shown  at  $24,143,409  as  compared 
.8  with  $23,806,728.  Among  the  assets,  ; 
inve.stmcnts  arc  lower  at  $1,067,418  as  j 
$1,129,688;  inventories  down  i 
las.unt  at  $1,044,094  from  '1,178,085:  iuid  rc- | 
a  the  ceivables  arc  up  at  $082,577  f.-om  ’ 
on  of  $661,040.  On  ;bo  ether  side  of  the  ' 


the  bank  loan,  which  at  tho  end  of  balance  ;dieet  pay.ibles  are 


1926  stood  at  $700,000.  The  only  cur-  $379,015  from  $250,450;  reserve.s  up 
rent  liability  shown  was  accounts  tP  $217,423  from  $161,521:  and  sur- j 
payable,  amounting  to  $175,876.  To-  Plus  n  pat  $37s,427  from  $205,228.  | 
tiaJ  assets  are  lower  at  $11,093,513,  I'o  Install  New  Plaiil.  , 

las  compared  with  $11,553,016,  sharp  In  pre.scming  the  report  to  .share-  i 
reductions  being  shown  in  invento-  holders  pre.'^ident  W.  G.  Ko.ss  says  i 
ries  and  recelvable.s,  the  former  in  part;  I 

being  down  at  $1,103,984  from  $1,607,-  "The  lower  gradc.s  of  a.sbesto.s  i 
,  781  and  tho  latter  at  $144,325  as  have  continued  to  be  slow  in  mov-  ! 
against  $679,883.  Investments  are  ing.  The  demand  for  the  high  grades  ! 
shown  up  at  $631,975  from  $139,885.  of  your  company’s  product,  however,  i 


Disturbed  ronditioiis 


I  ha-s  been  c.xeeHent,  and  the  outlook 


In  presenting  the  report  to  share-  for  the  coming  yc.ir  is  the  same.  In 
holders,  president  L.  .1.  Lcwenstickor  view  of  this,  your  directors  decided 


says  in  part: 


to  proceed  with  Ihe  plans  mentioned 


“The  Canadian  sugar  refining  in-  in  the  la.'t  annual  report,  asid  are 
dustry  has  in  the  year  just  closed  pushin,g  forward  the  construction  of 
suffered  from  the  greatly  disturbed  a  large  new  crushing  plant,  mill, 
conditions  affecting  the  sugar  in-  etc.,  at  the  Beaver  Mine,  which  will 
dustry  throughout  the  world.  This  have  a  greater  capacity  than  both 
c:ompany’s  domestic  business,  while  the  old  mill  and-  the  Consolidated 
well  maintained,  has  been  subject  Mine  mill  combined.  Both  the  pits  | 
to  the  ever-increasing  efforts  of  for-  of  these  properties  will  be  thrown  i 
eign  countries  to  rid  themselves  of  into  one,  and  the  material  delivered  j 
their  surplus  production  with  the  re-  to  the  mill  by  an  inclined  under-  j 
suit  that  prices  have  been  brought  gronud  shaft.  It  is  hoped  that  this  | 
down  to  unremuneratlve  levels.  Sim-  work  will  be  completed  early  in  the  I 
liar  influences  have  greatly  curtailed  spring  of  1929. 


export  operations’*. 


“Europe,  which  is  our  principal  [ 
market,  continues  to  improve  and 
OYYAV17AT  I  the  outlook  lor  increased  busines.s  | 
|'|c|||_IchV\  \HIIWN  excellent,  .lapanese  and  other! 

1  liVUIlLilJlJ  UllUfrlY  I  foreign  bu.siuess  is  also  satisfactory,  j 
■%«/  YYY/^  Y  ^1 1  Y\Y  I  lYf  |  while  Ihe  dniiiand  from  the  United! 

BY  BIG  CANADIAN  j«  _ 

INSURANCE  FIRMS  MORE  TROUBLE  IN 

Western  and  British  America  j  BROOKS  MOTORS 


Western  and  British  America 
Both  Show  Expansion 
I  Last  Year  Directors  Resign  Claiming  Buf- ' 

u/irkf  AcccTc  r-AiMc  falo  Getting  Canadian  i 

assets  gains  Specifications 

Toronto  Bureau  The  Financial  Tlrnen.  ~~~~  T  ■ 

;  Toronto.  —  The  published  reports  '  Stratford.  .Vftair;:  in  eonneclion 
of  tho  tVestem  Assurance  tompany  ''^**1*  Brook.-^  .Steam  .tloiors.  Limited, 
and  the  British  America  Assurance  i-nn-t'bi,  took  another  lather  tiiietta- , 
Company  are  specially  interesting  in  cnlar  turn  un  Saturday,  when  three 
I  view  of  the  importance  of  these  officials  and  directors  ot  the  com- j 
companie.4  as  the  largcsi,  of  Cana- j  unnouni.rd  their  resignalion.s.  , 

dian  fire  insurance  concerns,  and  the  I*  Mri'all  tVhite,  li. 

only  onc.s  doing  any  very  extensive  I  soner-il  niari.iger.  and  Gi o. 

business  outside  of  the  country  The  I  Norlnn,  nnliptrollcr  el  Ihe  com- 


I  year  1927  has  been  a  prosperous  one,  i  i '  signtitinn.'-;  arc  to  be- i 

I  judging  by  Ihc  figures  prcsentorl  iuloome  ctfeet.ive  on  .Mari  h  1.  j 

I  their  reports.  j  The  rc-m-on  given  for  the  action,  j 

I  The  assot.s  of  the  \Ve.-,Lcrii  Assur- 1  ni-oord  nir  to  the  staleinent  i.s  that 
ance  Company  increased  during  the  I  Brooks  Steam  Motors,  Ltd.,  of  Bnf- 


year  by  $959,452  to  $8,403,457,  and  i  N.V.,  is  alleg 

those  of  the  Briti.sh  America  As.sur- j  making  purchases 


'll  to  have  been 
of  engine,  parts 


INCORPORATED  A.D.  1851 


Western  Assurance  Company 

Fire,  Inland  Marine,  Ocean  Marine,  Rejiistered  Mail  and  Tourists  Floaters, 
Automobile,  Burglary,  Guarantee,  Accident,  Sickness,  Liability 
and  Plate  Glass  Insurance 

FINANCIAL  STATEMENT,  JANUARY  Ut,  1928 

.iSSKlS  INABILITIES 


ASSKTS 

GoTenimeiil  Bonds . $t.ini,o3o.0:t 

ntv  Bonds .  l21MI78.4.‘i 

Knilroad  . . Is .  LM.lNiO.nil 

(  orporalioii  Bonds . ‘2,l!M,1ll.no 

Stocks .  l,l4*J,»7fi.S« 

Beal  Lsfale .  177..21MLOO 

Bills  Keceivable .  ‘JU.OAo.Sn 

VceriD'd  Inleresl .  7:{,>>Hfl.MI 

Balances  due  from  other  ronipanies  2in,:{:t.'t.87 

4  ash  in  Banks  niitl  on  liiind .  l,l(k'{,S2(I.K(; 

Agents  Balances . $1,001,71)7 . 09 


Balances  due  other 

i'ompanies . $  124,702.45 

Losses  under  adjust¬ 
ment  . 11,370,785 . 01 

Sundry  Items  ...  .7.  1,870.87 

lilTidonds  docltirod, 
parable  3rd  Jan., 

1028  .  73,000.00 


srEt’lAL  BESEKVES 

I'or  Taxes . $  104,472.00 

For  Expenses  and  Con¬ 
tingencies  .  176,080.42 

For  I’ossiblo  Unreport- 
ed  liosses .  125,000.00 


-$1,870,300.23 


SECURITY  TO  FOLICTHOLDERS 
Unearned  Premtnm  Re. 
serve  (on  Canadian 
Government  Basis)  $3,135,512.40 

Capital  Stock .  1,400,000.00 

Surplus . .  1,591,183.65 


- $  406,152.42 


$8.403,«7.70 

J.OSSLS  I'AID  SINCE  ORGANIZATION  OF  THE  COIUP-INT  IN  1851 


- $6,126,696.05 

$8,403,457.70 

..$100,470,634,33 


1  1926 

1927 

Increase 

1  .iSSETS . .  ...$7,144,005.28 

$8,403,457.70 

$959452.42 

POLICYHOLDERS’  SURPLUS 

1  (including  paid-up  capital)  ...  ‘2,514,865^15 

•-‘,991,183X5 

476,318.30 

1  PRE.HIUH  INCOME .  5,282,319.76 

5,654,967.88 

372,648.12 

1 

Officers 

WILFRID  M.  OOX,  President  and  Generti  Manager; 
rttORPERT  C.  COX.  Vice-President;  GEO.  A.  MORROW.  Vice-President; 
C.  fi.  WAINWRIG IIT,  Assistant  GeneraJ  Manager; 

L.  F.  O ARROW,  .Assistant  General  Manager; 

G.  STUBINGTON,  Secretary. 

Board  at  London,  England 

ALFRED  COOPER,  Chairman;  SIR  CHARLES  JOHNSTON,  BART.  ’ 
BERNARD  A.  WHITE 

British  and  Foreign  Offices:  14  Cornhill,  London,  E.C, 

W.  A.  MILES,  Slanaacr 

Head  Office,  16-22  Wellington  Street  East,  Toronto 


INCORPORATED  A.D.  1833 


BRITISH  AMERICA 

ASSURANCE  COMPANY 

Fire,  Inland  Marine,  Ocean  Marine,  Registered  Mail  &  Tourists 
Floaters,  Automobile,  Burglary,  Guarantee,  Accident,  Sickness 
Liability  and  Plate  Class  Insurance. 

FINANCIAL  STATEMENT,  JANUARY  1st,  1928 


ASSETS 

Guvemment  Bonds . $  825,4:15  .  Ifi 

City  Bonds .  2S2,()8S .  ,'>0 

liailroad  Bonds .  127,5:ii).(H) 

Ftirporation  Bonds .  69:t,:UHl.0<) 

Stocks .  1,751,080.511 

Real  Estate .  175,289.99 

\ecrued  Interesl .  28,871.71 

Balances  due  from  other  Conipauies  54,516.8)) 

Fash  In  Banks  and  on  Hand .  808,198.641 

Agents  Balances .  595,776.  ;{9 


Balances  due  other 

Com  panics . 

Losses  under  adjiisl- 

ment . 

Sundry  Items  . 


LLUIILITIES 

other 

. $  263,216.48 


661,884.65 

6,292.09 


-$  931,129  22 


SPECIAL  RESERTl-S 
For  Taxes  and  Contin¬ 
gencies  . $ 

For  I  nreporled  Losses 


116,750.00 

50,000.00 


-$  166,750.00 


SECIBITY  TO  I’OLICTHOLDEBS 
1  iieamed  Fremiiira  Re¬ 
serve  (on  Canadian 
Government  Basis)  .$2,4:{4,717.57 

Capital  Stock .  750,000.00 

Surplus . I,fl6:{,197.16 


$5J146,087.95 


LOSSES  PAID  SINCE  ORGANIZATION  OF  THE  FOMPANT  IN  18.3:1 


■ - $1,247,914.73 

$5,346,087.95 

$62,!)76..528.06 


! 

1926 

TT- 

1927 

Increase 

!  A.SSETS . 

$1,375,717. 

78 

$5,316,087 

95 

$970,370.1; 

!  POLICYHOLDERS’  SlRPLl’S 

1 

(including  paid-up  rapital)  . 

.  1,280,115 

11 

1,813,197 

.16 

i  PBEMIl'M  INCOME . 

.  .‘5, 80!), 012 

18 

:!,85!),252 

A‘l 

50,209.7;}  1 

Officers. 

*  WILFRID  M.  COX,  President  nnd  Hcnciol  Manager; 

HERBERT  C.  CO.V,  Vice-President ;  GI  X).  .\.  MORl'.OW,  Vire- Presiden t ; 

F.  GARROW,  .\s.'i!slaiil  (Jciicral  Man.-iger; 

C.  it.  W AJNWRIGHT ,  .Assi.siant  Goiioral  Manager; 

^  G.  STUBINGTON,  Preretary. 

Board  at  London,  England 
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FURTHER  EXPANSION 
REAL  ESTATE  LOAN 

The  profit  and  loss  account  of  the 
Real  EsL'ite  Loan  Company  of  Can¬ 
ada,  I.iniited,  for  the  year  ending 
31st  December,  1927,  shows  an  in¬ 
come  from  interests  on  investments 
of  104,662,  to  which  was  added  a  pre¬ 
vious  balance  of  $9,872.  From  this 
amount  was  deducted  the  following 
Items:  Interest  paid  and  accrued  on 
money  borrowed,  $39,051;  expenses 
of  money  borrowed  and  lent.  $2,744; 
cost  of  management,  116,865;  gov¬ 
ernment  and  municipal  taxes  paid  an 


I  account,  $3,310;  dividends  of  $33.- 
000;  real  e,state  reserve,  $3,500,  and 
$10,000  transferred  to  rest  account. 
This  leaves  a  balance  of  $4,074  to  be 
carried  forward. 

The  eompfiny’s  balance  sheet  at 
Decmber  31st  shows  assets  to  the 
total  of  $1,625,432  composed  of  real 
estate  held  for  sale  of  $78,500;  loans 
on  mortgages  $1,406,048;  loans  on 
stocks  and  government  bonds,  $5,- 
525;  Dominion  of  Canada  bonds, 
$15,135:  debentures  $74,039;  cash  in 
banks  $45,939  and  cash  in  agents’ 
hands  cf  .$247.  Against  this  there 
are  liabilities  to  the  public  totalling 
$803,823  and  to  the  shareholders 
$821,610. 


lanco  Compainy  by  $970,370  to  $5,:;46,-  frum  firms  witti  wliieli  tlie  Canadian  ;  . . . 

087.  The  p<dicyholder.s’  surplus  of  company  has  ia  eii  rioiiig  tmsiness.  '  .  ,  „i  .  i  i  j  i 

the  “Western’’,  calculated  upon  the  These  firm.s  were  gi\rn  tin^  work  of  1 ^ be  ng  ordered 
Dominion  (kivernnienl’s  standard  of  producing  en.eino  parl.s  Ironi  plans  ’  ^7 
!  reserve,  increased  by  $476,318  adding  |  de.-^igned  and  drawn  in  tlie  offices  at 

to  which  the  dividends  paid  to  share- !  f’fratford,  and  evidence  in  pos.sessi  Mi  i  ~  ^ 

holders  of  $201,000  makes  a  total  I  of  t!i<'  resL-,ni!ig  general  rnnnager  National  Association  of 
operating  profit  for  the  year  of  $677,- 1  tends  to  sliow  that  parts  made  from  ‘ 

518.  The  surplus,  (including  paid  up  1 - -  ■  - - ■  Fawners  is 

capital)  now  sUimds  at  $2,991,183.  '  eon.si.-T  of  high  grade,  lionds  and  1 

The  surplus  of  the  "Britisli  Anierira’’ j  .stocks.  I  Iteprescntatives  of  diffe 


:  Hotel  Owners  is  Formed 

on.si.'l  of  tiigh  grade,  lionds  and  ' 

locks.  I  Iteprescntatives  of  different  pro- 

As  evidence  of  tiic  useful  .-iclivities  j  vincial  hotel  associations  of  Canada 
f  the  <  ompa.’.ios,  it  is  notisl  that  I  ,or.(  ;it  .Montreal  and  formed  the 
'10  'Wosfern’’  lias  since  its  incor-  i 

i.,  icri  ....^,1  1,..  ....i:,...  Dominion  of  <  anada  Hotel  Assotda- 


in-creased  by  $532,751  now  staiuis  As  evidence  of  tiie  useful  .■iclivities  vincial  hotel  associations  of  Canada  Koyal  oank  ouiiding, 
dividends  paid  of  the  Compa.nios.  it  i’s  noted  that  ,„r,,  .,t  Montreal  and  formed  the  ’  TORONTO,  ONT. 

of  $ia,050  brings  Ihe  operating  proiit  the  "Western’’  lias  since  its  incor-  ..  .  .  .  ,  . 

U)  $607,751.  poration  in  1851  paid  to  its  policy-  of  (  anada  Hotel  Assoela- 

8troug  Li<|uid  Position.  holders  claims  exceeding  one  hundred  Don.’’  which  unites  in  one  central 

Both  companies  maintain  assets  in  nu'nion.s  of  dollars,  and  the  "British  body  Ihe  hotel  men  of  the  country 
very  liquid  form,  the  cash  account  America",  .since  1833,  over  sixty-two  from  coast  to  coa.st.  hotel  interests  of  tlie  entire  country 

alone  being  $1,163,826  in  the  case  of  million;-;  of  dollar.'.  Such  a  Dominion-wide  organization  could  express  themselves  in  regard 

the  "Western’’  and  $808,198  for  the  The  directors  of  tlie  companies  of  hotel  men  lias  been  sought  for  a  to  protection  of  their  industry  and 

‘’British  America”.  Securities  form  consist  of  many  of  the  most  jironii-  number  of  years,  the  need  of  one  cen-  eo-operation  for  improvement. s,  liav- 

the  bulk  of  the  lemainlng  assets,  and  nent  tinancier.s  in  tlic  Dominion.  tral  organization,  through  which  the  ing  been  felt  for  a  long  time. 
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• 

MICMBERS  TORONTO  STOCK 

E.NCILV.NGE 

MEMBERS  .M(INTR1;AE  CHI' 
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Royal  Bank  Building, 

Telephones: 

TORONTO,  ONT. 

ELgin  2364-5-1654 

' 

Tho  Financial  Times  reaches  a 
class  of  people  who  are  interested 
and  able  to  Itiiy  investment  seeurl- 
ties. 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  2,  1928. 


The  Laurentide  Company 

Limited 

GRAND’MERE,  -  QUE. 


Manu'‘acturer8  of 

Ground  Wood,  -  Sulphite  Pulp, 
Wood  Boards  and  Newsprint  Paper 


The  Spanish  River  Pulp  and  Paper  Mills  Ltd. 

SAULT  STE.  MARIK,  CANADA 
Manufacturers  of  News  Piiiit  I’aper 


Prodvi  tion~710  toiif  daily 
Mills  at 

.‘■'ault  Sfe.  ^'arie,  Espanola,  and  Sturfleon  Fails,  Out. 


CANADIAN  PAPERBOARD  COMPANY 

I.IMITKI) 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAM'FACTI'RINU  ALT.  tilTADKS  OF  TUB  FOLLOWTXCi  BOARDS: 

(  HII'IIOARD  NEnSBOARII  TAT  LINED  BOARD 

STKAWBOARD  WOODDLLD  BOARD  FONTAINER  BOARD 

DHITE  PATENT  FOATED  BOARD  AND  SPECIALTIES 

MILLS  AT 

Frankford,  Ont.  Campbellford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No.  2  Seigneurs  Street,  Montreal 


9.  a.  fi.  KKRRY 
President 


DAVID  F.  ROBKBTSOX  CIIAB.  E.  WIIITTEX 
t.eneral  Munngcr  Seoretnpj-Trensurer 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIL  3 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Canada  Paper  co. 


Limited 


Montreal 

Toronto 


Windsor 
Mills.  P.Q 


Ihigher  profits 

BROMPTON  PULP 
$3.74  ON  STOCK 

Gross  Incoihe  Up  $300,000  to 
a  High  Pealt  Since 
1923 

GENEROUS  WRITE-OFF 

Appropriation  For  Depreciation 
Substantially  Higher  Despite 
Sale  of  Groveton  Paper  Dur¬ 
ing  Period. 


I  KNITTING  MII.I,  MKRI.ER. 

I  Woodstocif,  Ont.  .An  iinportjnt 
I  move  in  the  texO'e  indii;  -.v  rn- 
rioiincod  lice. 

It.  N.  Hall.  St.,  president  of  the  Ox¬ 
ford  KiiiltiiiR  (  cinpiiiiv  !;;is  uuiimuic- 
ed  Ihe  sale  of  that  coucerii  to  the 
.\Ferciir.v  Mills,  I.iniifed.  of  Ilami'.ton. 
which  company  tiiUcs  lio.-i.ses.sioii  of 
the  local  factory  in  three  iiioiiths’ 
time.  ,  i 

BIG  REVENUE  GAIN 
FOR  ST.  MAURICE 
POWER  COMPANY 


COSMOS  PROFITS 
ARE  AFFECTED  BY 
COTTON  MARKETS 

Instability  of  Price  Brought 
Difficulties  in  Merchan¬ 
dising  I 

OVER-PRODUCTION  ! 


Abitibi  Power  Paper 
Co.,  Limited 


IROQUOIS  FALLS,  ONTARIO 


^  Toronto  lliirr.iii  The  FInnnrIol  Time*  j 

txAllIPn  PARiin  A  KIT7  Toronto. — The  .second  annual  re-  ' 

lllWhiK  LuIflrAllY  cosmos  imperial  Mills.  Ltd.. 

s  vrtiuas  wtism  tisis  Decemher  r.isf. 

-  inCT.  shows  profits  of  $IS0.58.'>.  after 

Up  25  Per  Cent,  at  $1,263,517  i  providing  foi-  m.-'.nufactiiring,  selling  | 


NEWSPRINT 

Ground  Wood  Pulp  Sulphite  Pulp 


The  annual  report  of  Hrompfon 
I  I’lilt)  and  Paper  Company.  l,td..  for 
the  year  ended  Dci’emher  111.  Ih27. 
reflects  the  additional  profits  ac¬ 
cruing  from  operation  of  Hie  news¬ 
print  mill  at  Hromplonvillc. 
Iliroiighoul  the  period.  Cross  in- 


— Earned  $2.20  On  i  administration  expenses,  depre- j  jj^ 

p  cialion  cf  r>lanf  .and  equipment,  and  .^=1 

iioml  interest.  This  compares  with  j 

STRONG  BALANCE  SHEET  jS  ^I’ch  “irirH  o"  T 

■  ■  operation.  I'rom  this  stim  has  been  j  j 

Suhstatiiial  im|iro\ ciiicnt  hotli  in  'leducted  preference  dividends,  paid  i  ;  | 
rning.s  ami  in  lialaiic:'  shcci,  posi- 1  accrued,  u.  Dcccmlier  Hist.  1827.  and  I  ! 


come  is  shown  at  tlie  higlie.st  level  |earning.s  and  in  lialaiic:'  .■<hcci,  posi- !  accrued,  u,  Dcccmlier  Hist.  1827.  and  j  | 

for  .a  years  while,  aftei-  write-off  to|tion.  revealed  in  tlie  annual  reiiorl  of  MVilcral  income  tax.  leaving  an  '  i 

(iei)reeiation  12.7  iier  cent.  liiglipr,Sl.  .Maurice  I’ower  coinpany,  Idd.. '  amount  of  $tin.S4t)  to  lie  added  to  sur- | 
than  in  i;i26.  eaiming.s  on  the  com- 1  evidences  llic  gratifying  progress  cii- '  plus,  as  again.st  .1:7.'', .222.  I 

nion  stock  outstandin.g  are  sliown  !.iiiycd  liy  iliis  .''liawinigaii  suitsidiary  |  Cash  on  hand  amounted  to  .IllliS,-! 

at  $:;.7.'»  a  share  as  compared  v  itii  '  dui  nig  the  year  1827.  Heveniies  forj,75i,  ;,n  increase  of  $17,711  over  the 

$::.7u  a  share  in  l!i2r..  jtlic  iieriod  sliow  an  increase  of  a  I-  previous  vear.  Accounts  receivahk 

.Sale  of  tlie  (Irovetou  Palter  i  om  imnsl  27  per  eeiit.:  the  Ualance  sheet  :  S278,68P  as  compared 

paiiy,  a  Hrompton  sulv.sidiar.v.  last  |  indicates  a  sound  expansion  in  li-|xvitli  $200  767  a  d'eerea.''e  of  $‘'OS77 

year  means  that  1827  results  w ere  ;  quid  position :  "hile  earnings  eqniv- ;  ' j,,,, 


Fraser  Companies 


LIMITED 


obtained  from  the  operations  of  two  ;aifnt  to  22  per  cent  on  the  oiitstand- |  (Jovernments)  amounted  to  i 

companies.  Hrompton  and  (  larc-  !  nig  capital  strek  were  revealed,  this  ..r..  po-  m.i.,  i,  r 

morn,  another  subsidiar.v,  as  against  ,  after  gene-aJ  appropriations  to  re-  i' 

the  three  units  in  1826.  j  serves.  .nu  ■  flif  .i:”'',  T"  ' 

The  current  report  is  changed:  At  a  special  general  meeting  of  es  pioi  e.-s  <if  fin-  , 

from  the  form  used  in  jirevioiis  1  shareholders,  lield  i>rior  to  the  an-  ^  ‘  ^  ? 

years,  tlius  while  the  profit  and  losslnmit  .•iiceting,  tlie  offer  of  exchange  coinpared  with  $62,. 061  ; 

account  is  consolidated,  allow  in.-;  I  mw.le  |,y  Shawinigaii  Water  A-  Pow-  '''i''xpirerl  insurance  iireniiums 

comparison  with  previous  jears,  the  e:  direclor.s  were  approved:  the  iiiaking  total  current  | 

company  shows  separate  balance  ;  terms  of  this  offer  ronsi.'^ted  iir$i7.-)  i nf  ?'-212.286  as  compared  with  i 

sheets  for  Hrompton  and  Claremont,  ;  in  cash  nr  2  shares  of  .sthawinigan  ;■ 'nsl  year.  (  apital  a.ssets  j 

thus  allowing  their  shareholders  a  stock  for  each  Si.  .Maurice  share  'ttclndiiig  real  real  esfatc.  build-  ^ 

clearer  piefure  of  the  situation,  hut  held.  'figs,  plant  jvnd  equijmient  .aiiiounted  “ 

rendeiiug  impossible  roniparison  ■  As  shown  in  the  income  account,;’''  ?2.t32..,>27  and  deferreii  idiargcs  to  p 


with  the  balance  sheet  figures  vif  irevenne  from  all  sources  totalled  $1.  operations  $18,226,  making  total  a.s- 
the  preceding  vrars.  !  262, .>17  as  against  $1,021,278  in  1826.  iu'’s  of  $2.66t.170. 

Ilearv  DenrcriuUon  Drite-oii.  ”  T’"’'-  Dorkin.?  (  apital  Mrong. 

,  •  .  •'‘‘Prcrl'iuon  Drue  oii.  ,n,ii,on  dollar.^.  K.xpensc.s  were  r,.,;,)  ,.,,,-rcnt  liabilities  amounted 

t.ross  income  for  182.  amounted  up  some  $27,ho0  at  $226.k8.  leavinga  ir.  «ii  •m  -  «-i,;..i,  m,.i,.a„i 
'to  $1  545.120.  as  against  $1,240,851  ;  balance  of  $1,027,027  a-  against  VV 

:  in  1826  and  $1,321,065  in  1825.  The  ;  $820,627  in  1826  and  $661.:i.a6  in  PC'aJjT  'q  ’  b  ^n,]  j 

I  deduction  of  depreciation  is  an  ini-  Mntercsi  on  funded  debt  was  tlie  it,.',,.  ,  c  !  .^3 

:  pijrtant  factor  in  the  current  report.  Isamr  at  $650, ooo,  but  the  provision  i  ?  '•''■"l*“Od  No. 

I  for  the  company  wrote  off  $571,688.  |  for  depreciation  and  coni in,gencies  I  cbniary  l:.th,  i.tjs,  and 

ins  against  $252,000  the  preceding  wa.s  increased  to  $218.0do  a;,  against  !  i,”’'.*’  I'ominjon  and 

I  year,  when  the  company  was  oper-  I  $1 70,nori  *in  1826  and  only  .■ju  pon.  J’'-8. 

I  ating  three  units  instead  of  the  twojThis  substantial  provision  lirought  capital  amounted  t,i 

j  provided  for  in  the  latest  report,  j  the  total  reserve  for  depreciation  ‘ compared  with  $1,148.- 

i  From  the  balance  of  $973,432  was  de-  land  contingenoie.s  to  $100,0(10.  last  .vear,  an  increase  of  $23,111 

:  ducted  bond  interest  at  $282,351.  |  Net  income,  after  deprocial'oii.wH.s  ■  e'irrrnt  assets  to  cur- 

leaving  net  income  for  the  year  of  1  $158,027  as  against  onl.v  $627,  in  ,  r”*  liabilities  is,  therefore,  approx- 
I  .<681,081.  as  against  $667,514  in  1826.^  1826.  Ttividends  were  initiated  during  I ■’'*  *• 

^  nedticfion  of  flareniont  preferred'  the  year,  a  total  of  $2  per  share  be-;  '  oiiKparison  of  the  working  posi- 

[  dividends  at  $1,750;  preferred  divi-  ing  provided  for.  This  took  ;'l  tt.ooo  ‘ ''v"f  I"  ”*27  with  1826  i.s  as  follows: 

!  dends  at  $155200  and  common  divi  |  and  left  a  surplu.s  of  $1  1,027  to  bei,-  -.9 

i  dend.s  a,t  $280,000,  left  a  surplus  for  1  added  to  previous  surplu.s  of  $883.'  «l  ■•|  ■•,'>(;  ti  ’oi  t"8  .v;  x  ic' 

■the  year  of  $241,131.  6'omparativc  ,  making  a  total  balance  of  <17  oio  '  ' 'ini  ei,i 

figures  of  profit  aud  lo.ss  account  carried  forward.  '  omparativi  fi:;.  |  Hal'.-.  .'.6.i(i7  ^26  in 


prov  ision  for  preferred  div  idend  \<). 

I  6,  payable  February  17th,  1828,  and 
<16,727  reserve  for  Itoniinion  and 
Trovincial  taxe.s.  pa.vahle  in  1828. 

.\et  working  capital  aiuounled  t-.i 
<1.171,383  a.s  compared  with  $1,148.- 
272  last  .vear,  an  increase  of  $23,111 
Tlx;  ratio  of  current  assets  to  cur- 


•'•fc  *1,201.128  .* 

2i:i  .26. 107  V22,ni| 


LUMBER 

Bleached  Sulphite  Pulp 


Cable  Address: —“Fraser.” 

B.  C.,  4th  &  5th  Edition;  ZEBRA;  Western  Union, 

EDMUNDSTGN,  N.B 


Quebec  Pulp  &  Paper  Corporation 

(<■  cncral  O^ccs:  c: H 1 C  3 IJ  F I M  f ,  P.  ). 


MANUFACTURERS  OF 

GROUNDWOOD  PULP 


Nin.L^ 

V:.L  JALBEBT.P.Q. 
CmCOUTl.VIl  P.Q 


I  AHI.t;  Ai).r^i;-xv 
SAGUENAY 
ilKOUTIVIi' 


for  the  past 


years  follow: 

17'JT  If'Jii 


1  .:.4.'..l.2o  1 ,24(v,fi.-. t  t,.;2l.p(;,-,  1 
271. on*  2.22, nivi  2.22. (((K I  i 


ures  of  profit  and  lo.ss  uccounl  arc 
as  follows: 

i  *  s  X 

j  1827  1820  102.2 

i.nrveiHie  .  1 ,20.2. .21  7  1,(12!  .27''  .*((7  2*0 

;  .  220.4X8  21((,722  I  1(:'n,2(( 


.OAO  TO.OOD 


I  Hnl.  .  . 
Iv'Drl  int . 


|UhI.  . 

I  *llo.<rrVf 


I  SiirpUiF.  .  .  .  120. BU  r.KO.'jm; 

jlifirtiod  on  com..  II-TI  1.2*> 

I  total  is  apiiUcablo  to  r.romv* 

j  ten  I'nip  aii'l  I’apor  ami  $.’*2.rM0  lo  Ularo 
nD*nt  raper  C(»nipany,  Ino. 

j  While  comparison  of  the  iiulividiml 
I  items  on  the  balance  sheet  is  impos- 
I  sible,  conihined  working  capital  fig- 


.  e;ipital  *1.I71,3S.2  *I.11S,272  *22,111 

*  _  *  X  ,  . 

18,2^  „  1  820  1  82.2  i  * — I.'ccce;it,r. 

22(i'.4X8  *’2l(('7V'  'i'io'(iV(('  Vdierse  ('ondilinns. 

-  .7. - ■  '  "  S.  Marehl  (.Irccnc.  president,  in 

Vr'e’''-'  "01. •7'i(:  submitting  tlie  report  to  sharehold- 

_ _  f’rs*  said  in  pa.rt :  I  ho  past  }  car  was 

.277.027  i7((.(;27  ii.:i.2(;  enc  of  extreme  fluctuation  in  the 

_ ^1^1. (inn  ii.nno  piicc  of  raw  cotton  and  tiic  result- 

i  ',o,'(27  "  ,:-7  ,  ing  instaldlily  added  to  the  difficulty 

itt.nnn  . 'of  mcrc.liaiuli/ing  our  finished  prod- 

(V’~  ”~2-r  situation  was  aggravat- 

"  ed  througli  the  fact  that  there  wa.s 

8"':  3r.(;  .  iui  over-production  of  cotton  goods 

12(110  8x2  tlirougliout  the  world:  the  cfcct  of 

■  ■iiit'icd  .811(1  .’.ntiug.'ul- 1  whi<di  wa.s  emphasized  during  the 
:  last  four  nionths  of  the  year, 
c  sheet  i-cfleets  1h  '  pro-  "M'e  arc  entering  the  new  year 
'  .vear  tliiougli  an  in-  witli  a  suh.«taiilial  volume  of  forward 
al  as.sets  of  over  $3(((t.-  husiiics.-;  on  our  hook.*,  an<].  while 
!.314.  The  increase  was  current  prices  arc  doprc.ssed,  wo  may 
iicfl.v  in  a  gain  in  call  rc.asonahl.v  anficipato  improvement 


Port  Alfred  Pulp  &  Paper 

CORPORATION 


il*.  .V  I..  Hal  1 
■  (lcpr''''iai  iuii 


I  The  balance  sheet  i-cfleets  1h  ■  pro- 
I  gress  of  the  .l  ear  tliiougli  an  in- 


HEAD  OFFICE: 


lures  on  the  two  balance  sheets  for  '  gress  of  the  .lear  tliiougli  an  in-  wiili  a  suh,«taiiiial  volume  of  forward 
1837  show  a  moderate  reduction  in  creasi*  in  Inial  as.sets  of  over  $30(1.-  Inisincs.-;  on  our  hook.*,  an<].  while 
:  liquid  posifion,  which  however,  is  Odd  to  $18,033,314.  Tlie  increase  was  current  prices  arc  dciprc.ssed,  wo  may 
1  siill  shovvn  on  a  substantial  basis,  j  embodied  chiefl.v-  in  a  gain  in  call  rotusonahl.v  anticipate  improvement 
'current  assets  are  shown  down  at  I  loans  and  accounts  receivable,  up  as  i  lie  efiMrts  which  are  heing  made 
I  $7.41.7,617  from  $.),843.834  aud  cur- j  from  $338, oOO  (o  <700.000,  whib  prii-  lowacd  organized  ciirlailniont  in  the 
'rent  liabilities  down  at  <1,740,680  j  perty  and  plant  were  moder,2!ely  American  industry  become  more  cf- 1 


from  1.856.378.  not  working  capital  |  bigher.  ('omparison  of  balance  .slicol  fp 


CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P.Q. 

Mills  at  PORT  ALFRED,  P.Q. 


revealed  at  $3,667.8:17  as  com-  i  figures  lierewiih 


M'arecl  with  $3,885,667.  Comparison 
figures  are  shown  herewith:; 

■  ('urc.  a.-iset.* . $2. 11.2. (117  $2,842,824  ;  Prop 

!  (.'urr,  lialtilitlos . 1 .7  (D.iifiO  I  .0'*«l.2M(  ilMHiit 


EARNINGS  GAIN 
HUNT’S  LIMITED 

Profits  For  1927  Up  by  37  Per 
Cent. — $2.77  a  Share  on 
Common 


Prop  .  .  7. *28. ex'.'  7.778,  111 
Plant.  .  8.(12.2.222  8.''.|.X.81 

tier,  f-li.s  II.  Ill  n.c.2 

Stipi.l.  .  28,1  7.7  27.7(1 

xCall  I'n.s  ,7ilii,2ii(  2:;X,.*.7 
Ca.sli  .  .  :i,2.|Mi  .2 1,7,11 

Total  .  .  1  S,0:iJ,.2  II  17,7  11.07 

xlnt'lniiins  ace  ,. ant-  rciri 
LI  AIIIMT  IMS 

Cap.  .“Hi  T.2(ia,i1(ii1  7,2i'l(i,0(ii 


i  ■'Coiuiiuicd  slmly  has  been  given  j 
182.7  i in  p  (ivements  in  inaiifactiiring 
_<  _  I  mcHiiid.s :  ami  aiidiiioii.s  io  plani  and 

”  l’' .  equipment  wer  made  to  extent  of 
psiii  $S:i'.:i3’3.  in  ibis  coinieciion,  it  is  lo  be 
,22.72.2  m  icd  iliai  <:'.3.S08  lias  liccn  written 
ji'i’-l  of  i.iachiuci-y  f'.^’  obsoli'sci  nec," 
.72.7H..iii  'I'hc  lioard  of  directors  remains  nn- 
>le.  etc-.  :  vhaiigcd. 


AMflTIirD  MCW  CTADT  {store  recently  opened  on  the  conic:- 

AllUinLlV  Oll/IlL  of  \  endoinc  .Avenue  and  Sherbrooke 

TAn  OTItirAnnC  I  TA  iFlrcet.  Tlie  board  of  directors  al- 

lUK  uIANrUKI/U  Llli.  i  ready  bavo  in  mind  a  suitable  .site. 

Stanford's,  l-iniitcd.  arc  seriously  |  piMic.v  of  tbc  board  is  In  add 

I  still  lurtlier  lo  tlie  niimlicr  ol  stores, 
considering  the  otiemng  ui>  of  aii-,i„  ,,|p  f.„.,  tiu.s  can  be 

Ollier  store  in  Hie  we.stern  pari  of  i  done  w  ithout  increasing  the  generii! 
.Montreal,  farlhi'r  wost  than  Hie  ^-iilministrative  i>er.soiinel. 


Stanford's,  l.imitod. 


Vei-.  pay 

I  Xccr.  int 
I  .X I  I’ll  fliv 
'  llc.s .  .  . 
llOiicp  .  . 


1  n, mill, non  1  ii.i)mi,mi(i 

2X.2.78  12.800 

2711.*:;:!  270. *■;:!. 


«  A\  \UIA\  AIM  IIITr.f  TS  AM(I'.A«i 


IS.0.22.2  11  17,711.07 


ll.fl'Jii  (,|||,v  lake  pride  i:i  naming  in  Iheir  Npe<»ifi<*:iHt:n* 

,  -  ',’2''  niijglil.v  4  j:njiilian  44ood*  of  hIghoMf  <iuiillfv,  more  p:i 


TOO  -  Not  p  or  is  or  . . .  (STEADY  PROFITS 

Limited,  for  the  year  ended  Dee.  [  lit  ATI  niP/'IlIT  PA 

31st  last,  were  $69,577.  an  iiicrea.se  yinil  K|\|  III  I  I  11 

!  of  over  37  per  eenl.  as  eomparel  i  •  »  »*»U  I/lUvUll  \j\M» 

I  with  the  $.50,461  shown  in  1836.  Last  - - — 

i  year's  profits  were  equivalent  to  Dggyjtg  For  Year  Only  Slightly 


Dominion  Textile  Co  Liimited 

- MONTREAL - 

yaiiafacturml 

PRUE  PRODUCTS 

uhlch  ncluda 

■til  Lines  of  Dhilo  and  (irny  Codons,  rriiits,  Sheetiiigs, 
Nhirtinps,  rillovT  Cottons,  Longcloths,  Cambrics,  Ducks. 

Hags,  Twills,  Drills,  Quilts,  Bureau  Covers  Towels  and 
Towelling,  Yarns,  Blankets,  Bugs,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
lu  rubber  and  other  trades. 


$33.18  on  the  3.000  outstanding 
shares  of  7  iier  cent,  fir.st  preferred 
stock  and  to  $3.77  on  the  110-par 
common  stock  after  provision  foi- 
preferred  stock  dividends.  The  eoin- 


Bchind  Those  For  Preced¬ 
ing  13  Months 


preierreo  sun  k  h  v(.i.-m.“.  .  ...  .......  ,  \v  hil,.  pperating  results  as  revealed 

pany  has  no  bonds  on  standing  and 

i.s  not,  indebted  to  the  banks.  Loo.  -  ip,-  ,bc  jcar  1837  do 


larl>  ^>lion  ii(»(  sir^  thr  uooiIm  tiihrIi*  fii  I>iit 

nuido  l»5  a  Uoiii|»aiiy  r»»eiitially  Canatlian  In  c\er.v  Kcnsr 
uf  llir 

lly  iirovltliiie  in  Sni*oifi<*atinii*k  an?  4»r  all  of  tb<*  MX 
Mt'.VvIt.v  ItiiCH  oiitliiioil  in  the  illUKtriif Ion,  e^eryhody  e«»ii- 
eerned  is  i>rotcctrd  to  the  utmost  lu  e?er?  direction,  hiit 


[■^LUMBlNCi  'Id.EATING  >1 
h  '  '■  POW  E'R  •'  D  ^  ^  M  -X  ,  .  V  M 

r  '-'if ^ 


R**  iindonl»t-  more  especially  to  the  highest  Standnril  of  €|«.*tllfT. 
ati«»n«  thor-  haeked  h.v  a  mitnnfacturer  ivith  an  experience  of  prnetl- 
ore  partlco-  cnily  a  ••eiilury. 


I  will,  which  in  an  enterprise  of  this 
kind  Is  of  great  value,  i.s  carried  on 


TORONTO 


WINNIPEG 


VANCOUVER 


SioMattrice  Valley 
Corooratioa 


- 

SUCCESSORS  TO  ^  ' 

i-Canadian  Paper  Company,  Limite  j  f  | 

5jhawinigan  Falls,  r*.Q.  ||^  p 

Maurice  Paper  Company,  Limilei) 

riiree  divers,  P.Q.  .  J.--. 

iearly  Output  •  255, ODO  Tuns  Newsprint 

Head  Office: 

MCMTXUBAL-'C^UEliBC 


'  .'"‘V'a'i  '-"ve 

:  nireetors  have  declared  an  initial  "■""’I;-,] 

i  S'orrV’^nnn'^et  ’ 

I  ierlv  pa'vnient.  of  35  cents  a  share  to 

'  he  pap.hlr  on  April  I  si  to  sl.orkhold-  {  r.  "'")’.-''’ 

; ''’rilisrgr^^iSig  l^sulG 

j  enmplislied  in  spite  of  Hie  fact  thaf  j  .-J/ ' 

'  Hie  eoiupaiiv  did  not  have  the  use  of  '  ''' I 

Ifhe  proUfis  of  Hie  new  financing 
undertaken  last  spring  until  well  op  f'"  ' 

ioward.s  Hie  end  of  H.e  year.  The  'T- 

Walker  avenue  fartory  extension  ,  I’'*'-' 

wa.s  not  emnpleted  until  Hie  middle 

■of  autumn  and  Hie  Iwo  new  stores. 

lone  on  IbiiiforHi  avenue  near  Pape,  i balaiiee  id  -  ‘  • 
I  and  Hie  other  in 'dow  ntown  Toronlo  l>''ereried  -■  c 

al.  141  Yoiige  street,  were  not  in  op-  leaving  a  siii-phi.'- 


I  Corporal  ion  Ltd,  for  Hie  jcar  1837  do 
I  not  measure  np  lo  opi.imisiie  esfuii- 
{a.les  which  Inive  bemi  made  dnriii.g 
I  l  eeent.  niontlis.  inol'ii.s  for  the  perio>l 
show-  a  niainienani-e  when  eomiiari- 
I  son  is  made  with  Hie  figuro.s  for  the 
fiiiitial  operating  period  which  cover- 
led  over  13  months 
I  Profil.s  for  flic  .'ear  are  .'■liowii  ;i,i, 
:  $188,651  as  again.-'  <183.158  pir  Hie 
I  previous  i:’.  iiKinih:-.  l-’rom  tlx'se  pio- 
Ifiis  dediK-l.iotis  were  made  as  follows: 

I  bonds  and  otliei  interest.  $45,533:  re 
I  serve  for  depre.  iaiion.  $3(l.0(i0;  m- 
!  serve  for  I'ikI  ilei'ls.  $|i>.00(i;  los.s  on 
'sale  of  fixed  assets.  '';;:,383:  loss  re- 
isiilMng  fn-im  writing  down  of  tnven- 
lior.v  of  fins  on  li  ind.  $36.:!86.  leaving 
I  a.  halanee  of  .$71,117.  Dividend  on 
j  first  prereriod  sink  lotalled  $7(i,(ifiii, 
j  leaving  .J  siirphis  of  $4,117.  Ad.hl.sl- 


McAVITY  QUAUTY-SAVINGS-SERVICE 

Im  exeniiilifled  h.v  merely  ui>ini£  in«((nnce<«.  vW..:  (I( 

The  luKt  three  liii;  Tulp  iiHIm  (^t.  Anne  l*(iprr  Co..  AntilO' 
i  nn,  I*.  iXi  F.  >IIIIn,  Uiiel»e«>  4I  Luke  f?t.  .fohn  P.  A  I*,  t  o.) 
N^ere  fitted  up  ^vitti  McA^lt?  nron«e- A  nl\ ew,  (U)  t  nnndo*" 
iwo  III}:  efficient  rntlroiidM  iiiMe  iill  their  IneomotBeA.  no$T 
I’aeryln;:  *50  Him.  ^«orkinc  Kiiperbented  Mtenm  prcAKure. 
Mtiindurdized  on  Afr  ANify  Anl%e<*. 

See  In.^tnlliiltion  of  OurMe  ThreiidleMiK  Copper  Pipiiiu. 
I'ittiniEw.  etc..  In  the  Pulp  mid  Paper  Inwtitiite  of  .A|c4;lll. 
Ilurite  Copper  I'iplnu  f^hile  infinitely  KUperior  in  tictiially 
cheaper  than  <*alNnnl/ed  I  ran  ,  PIpInK.  Send  for  t  si(n> 
lofsue  A.J. 

.AI«»o.  ^ve  Mill  he  pleaned  to  ha^e  you  ^  iKit  our  exhibit 
of  AlcAVITA  PM  MBlXti— hi:  ATI\C — PHAA  KIl  Plant 
Produetm  at  the  A\  liidNor  Hotel.  March  Hth  to  lOth  neit. 
at  the  Montreal  Itijilderv*  iL^hlhitioii.  In  particular  yve 
HMk  ?ou  to  Mce  our  iLnhihit  at  Booth  No.  1)0.  AA  indoor 
Hotel  Ifallt  and  nee  that  amar.in}:l?'  martelloDtn  new  metol 
**KROAI  ITIO'*,  a  pure  hard  i^hlte.  Hllier  finish,  with  a 
wonderful  luiRttre  with  which  we  ha%e  ••KROMITl'iD** 
samples  of  Brass  pluaihin}:  flKtures,  supply  pipc^,  fan* 
cets,  radiator  valies.  railinu.s  and  Httin^fs.  f>l  fllTK  plp<s 
et4'«.  iiiaklim  them  wear  everInstInKi? «  without  tarnish- 
Imk  or  heeomliiK  brass?.  The?’  do  not  eien  have  #0  he 
cleaned.  This  •‘KRHMITI*:*'  Is  an  extremely  hard  ever- 
wrarin}:  and  niitl-acid  metal,  maklni:  It  Invaluable  ns  a 
coatln}:  for  steam  ?alNrs.  and  a  protection  n;;oinst  sul¬ 
phureous  oelds.  etc. 

>l?Ainiu 

Service  Vw 


eralion  until  Nnvemhei-  and  Decent-  {mpnl''  and  paynier.l-  for  prior  |(ei-iod 

,  :iggregiiled  $1,617.  so  that  Hie  profit 
i  Sales  in  1837  amoiinled  to  $803,108  {  and  lo.ss  balam  e  of  the  previous 
las  compared  with  $685,3((3  in  ||136.  .'‘'ar  was  slightly  reduced  fiwii  <3.  l-io 
land  $187,363  in  1835.  ’o  $2.3-(.i. 

i  Oiiistaiuliiig  events  for  the  com-  D <(rking  (  a|ii()i|  DtMvu. 

I  pany  last  year  were  the  piirehaso  of  M’orking  eainiiil  show.s  a.  decrease 
the  Fenny  Ciiiidy  Company  at.  a  ver.v  fi'om  $311,000  to  $3 IS.  but  the  finan- 
!  favorable  figure  and  the  opening  of  ‘'ial  position  is  indicated  as  being 
I  the  palatial  downlovvn  store  at  111  sound,  eiirrent  assets  heing  more 
I  Yonge  street.  As  soon  as  Hie  AValker  !  than  twice  eurrent  liabilities, 
'avenue  faelory  extension  wa.s  eom- i  In  his  remarks,  Hon.  .1.  L.  I’erron, 


'y^//P/NG 

'A’Z.ARE  D&m 


%  'r&/ci/PPED  JOINTS  I 


.1.  T.  now  A\ 
Order,  iind  I’rliT.: 


khlppinB: 

O.  DLKORT 
ne.idenre:  AOrk  77f»8.*l 


In  his  remarks,  Hon.  .1.  L.  I’erron, 


I  iilotcd  all  needed  machinery  w-as 
I  transferred  to  il  from  the  Fenny!  "''lose  attention  is  being  given  to 
i  idunt  and  the  balam-e  .sold.  The  ]manur:u;tiiring  and  other  assets,  but 
two  businesses  have  now  been  eom- |  the  full  benefit  of  savings  made  to 
pletoly  eonsolidalcd.  Llate  are  not  ftili.v  realized  in  Hie 

The  new  downiow  n  store  has  }  1837  report.,  but  will  accrue  to  the 
I  proved  a  big  money  maker,  and  dnr-  roiiipaay  in  183$.  Tbo  year  has  open- 
!  ing  1838  is  expei-led  to  add  mater-  ed  well.  Orders  are  coming  in  in 
j  ially  to  Hie  net  profits  of  the  busi-  gfiod  volume.  Doth  (dants  are.  being 
nes.s.  During  the  present  year  it  is  operated  and  if  sales  are  nruntained 
I  expected  furlher  stores  will  be  open-  on  the  present  scale  a  further  salis- 
'  ed  in  Toronto  as  well  as  in  outside  factory  -uie.rca;se  in  ca rning.s  s'houUI 
Ontario  cities.  be  aho-wn  for  1838”. 


w-iis  jthe  pre.sident,  slides  in  part: 


dURITESSWNSTONE 

STEEL  PiPE,J0JNT5&BEN0S  Hi 

MaNTHEAL 


Montreal  Cartage  Allowances 

In  Mnntr»-al  ("Ity  snil  t-ctnirbs  all  gnml  (i.liv.|-(*d 
pcnipil.:-  t((  alt  I'arl.-'  of  Hio  r-Hy  and  .siubiirhs  (Bridge 
T(-ill  cti.srgo.x  a<ld('d»:  or  •<-ii.<tom4'r.s  <-ai1ing  for  good.s  will 
.«-i-vrd  in  OM2  «»  TI-.A  AIIM-TI-;s  and  n  cart.-is<* 
allow-an<-r  Kivni  “f: 

.25  if  $10.00  worth 
.50  if  $25.00  worth 
.75  if  $50.00  worth 

$1.00  per  land  of  over  SlOO.oo  -rrorfli  of  PlunbloR  >«op- 
plir.,  cle. 

Service  Outside  Montreal 

A  nu  arr  nt  Ubrrtjr  to  phone  your  ordrr.  in  at  our  rsprn.r. 

Al  Alii  «A7:i. 

5V«  carry  oompirtr  stock  of  ridinbing.  Heating  and  Ln- 
gin^ers'  Supplle..  ami  all  ordcr.s  for  regular  .standard  grood.-! 
will  be  shipped  TIIK  S.AlIb:  I>AY  AS  HK4  KIHT  OK  ORDKU 
with  Shipping  Mmio.  a(-conipany ing  Hills  of  leading:  in¬ 
voice  following  by  nc.xt  mail.  .Any  special  goods  not  in 
stock  will  be  forwarded  with  the  lca.«t  possible  drlay. 


S6f>  St.  Paul 
Street, 
Quebec 
Telephone 
'.2-:i7»» 


T.ytc Aeitu  €c  tioi 

.  446  St.  James  Street,  Montreal 


.883  St.  Patrick 
Street  and 
1S«  t'harlotte  St., 
Ottawa 

Tel.  nideau  .Aglt 


THE  FINANCIAL  TIMES.  MONTREAL.  MARCH  2,  1928. 


€kt  ftitaitrtal 


I  time  of  Its  crudity  and  \iclou8ne8S,  but  the  task  can  be 
left  to  the  pulpit.  It  Is  not  worthy  of  the  efforts  of 
a  great  political  leader — eicept  In  those  rare  moments 


The  Measure  of  a  Man — Sir  Herbert  Holt 


r«hllf»hc«l  llverr  I'rlfliiy  033  CralK  Street  \%>»t,  v,^  v«*  i**  win  - ~~  - - - 

Montrenl.  hj  The  Montreal  Klniinclol  Times  PublUhIns  can  preach  by  example  In  tones  that  WUl  ,  _  _  . 

Oompanr*  i<imite<i.  drown  the  Utterance  of  every  pulpit  in  the  land — ex-  '^oodsworth.  who  nominally  may  jud^re  of  the  constructive  abilt-  ]j]h®  ^JanadJi**Pft 

n  .  .rut  rfi  f/».-  n.... !.!..»*  cept  OH  thoso  occasions  when  he  can  refuse  to  profit,  r®Piescnts  labor  in  the  House  of  ties  of  Sir  Herbert  Holt,  the  follow-  xhn  i?^ieo  ranadian  Paper  Co.  Ltd. 

K.  I  U\ . .  Commons  baa  been  attackine  canltal  Ing  list  of  companie.s  of  which  he  is  a  The  Canadian  Pacific  Railway  Co. 

l».4yi!>  m-BSSIDK  ....  Uoneral  Manager  his  party,  by  the  corruption  “mons  n^ocen  aiiacKmg  capital  Canadian  Pacific  Express  Co. 


]|.4Tin  ni'R^fSIDK  •  •  •  •  Ul'nt^ntl  iniUlWKrr  ....  -  J  _ _ ^  »»  m  .  ^  UiHVC’Wl  l»  CsaumilLCU  V'4aii«v*itti»  ao-v-tnv; 

- of  his  own  baser  followers.  Every  leader  has  suchl®***^  capitalists.  He  criticizes  Cana-  p^ni-  Canada  Aiherta  Yards  Co. 

J.  IV.  TTSO.V . Vranaglng  Editor  opportunities  once  or  twice  In  his  leadership.  for  leaving  the  country  Montreal  Light  Heat  &  Power  Cons.  S'ine'inlSrnauSnaT  Ry.'c^*’' 

nFKNARD  K.  SANDWELL,  FJES.f.  Contrlbuttng  Editor - i^d  he  criUcizes  Canadian  capitalists  MoStre^  Gas  Co*"  <i’Aiftno  and  Pend  d'Orem*  Ky- 

- -  I  for  their  success  at  home.  He  points  Royal  Electric  Co.  Chateau  |  rontenac  Hotel  Co. 

M'BSrRIPTIO\  PRICEi  In  Canada.  *a.OO  a  yean  $1.75,  ThailKS  tO  Mf.  TaSCher6aU  jto  Ina^tments  in  Brazil  and  other  5Iontreal  *  St.  Lawrence  L.  &  P.  Co.  ni"ntreal  and'^^tlan’tlc^Ry.  Co. 

•.!«  sMA.dk.  I.  n*4#aln  1 iMtUrV  T'kA  ITI'n  ^  o  1  4U^4  « v  _  COUntrlGS.  bllf.  hO.  HOAS  UOt  fiVnlalTl  Jniperiai  to.  _  ^  ^  _  «♦  1/YViti  nrfHcTA  mnA  r!Tt»nnlnn  r'n 


J.  IV.  TTSO.V . vranaging  Editor 

nFKVARD  K.  SAVDWELL,  FJES.f.  ContributiBg  Editor 


Alberta  Yards  Co. 


for  alx  nonths.  In  Great  Britain  12a.  a  yeari  7s. 
for  six  montbs.  In  the  Cnitrd  States.  $3.50  n  yrari 
$2.00  for  six  months. 


$”'oo'tor"'s'ix'months"  "  ••"■'I  ■■  payer.s  of  Montreal  turn  down  the  unbustnessllke  "'y“vy  Citizens  T.ight  and  Power  Co. 

$..ia>  ror  SIX  monias.  ft  there  because  of  dlscoUTagenienhs  at  Temple  Electric  Co. 

AIIVF.BTIMXG  Rate  Cards  on  nppllcntlon  at  all  our  of-  I  5i  8,000,000  refercmd'Um  of  the  City  Coimcil.  it  made  I  home  Ho  thinks  that  Sir  Herbert  Standard  Light  and  Power  Co. 

.'"".r’'  '■■■"-wciiv.  u „intn »« >!,.«  .h.  p™-!™*.  «• » c.p«»iu.  h.. 

lir.AD  OFFK  E.  5loalrcaI.  I.nnrnstrr  02SI.  All  Rrpart-  i  COVCrcd  OVCT  fifty  items,  ranging  from  $50,000  for  “UCh  power  but  he  does  not  c.stab-  Merchants  Light.  Heat  &  rower  Co 

ments.  ,  a  short  Street  extension  to  $14.0<>0,000  for  a  trunk  sewer  powi^has  ^en  abus-  Quebec.^New -Lng  m  dro  Eie 

a>pp«  «p'p<  ''‘'ipMw p'pJppK i tai  “um?  s, Vo"" ' 

w  r.sTERX  UEPnESEXTATivi:i  Geo.  II.  Gittus.  113  Under  such  a  program  the  rate-paycr  who  would  tVhere  has  he  nuwie  a  real  failure?  The  shawlntgan  Water  *  Power  C 

V  ancoover  iioiei,  X  anronrer,  B.t .  Ijhc  to  s€C  $50,000  spent  on  the  street  On  which  he  lived  I  Sir  Herbert,  it  is  suggested,  has  Canadian  Carbide  Co. 

''"'Sse^toib::  ""  =•  ^as  asked  to  vote  for  the  Whole  progrant  involving  $;S.-  P«^/r  as  director  of  139  ^h^awlnigan  EngfnreTing 


Merchants  lUght.  Heat  &  Power  Co. 
Quebec.  New-Eng.  Hydro  Electric  Cor. 


I  a  short  street  extension  to  $14,000,000  for  a  trunk  sewer  I  rherrmirhT'l^  aTk^'^hafsi;  ?;omi;?or.':ig*i';r^an’i7C-rr'V^^^^ 
!  and  Included  three  street  widening  projects  of  $5,000,000  j  Herbert  done  an> tblng^  but  bulH? 


nncoQver  Hotel*  Vaacourer*  B.C. 

''”'Re‘l,^;«e;";oiiTe2.®'"'‘'’'’*"‘*-  'was  asked  to  vote  for  the  wpholc  program  involving  $;s.- I  as  director  of  139  Engfne^Ting  ^ 

''•'"rarle"”c  s  TH'^HaaoT^  ♦‘‘at  the  plans  involved,  ^^ey  are  prarticX^air  miccesstol  is  Erect’ric''!i7r:icc"cor'p.''"' 

_  I  oervering  work  to  be  done  oaer  a  period  of  several  yo.ars.  Inot  taken  into  consideration.  It  may  t-aval  Electric  Co. 

T<rvotfd  In  ih<'  iitt^rrsts  of  th-c  ini'estiniy  public  in  /ac  i  ^hou.ld  have  some  othe.r  sponsorship  than  that  of  the,  he  recalled  that  Mr.  Moodsworth  Athaba^sk^a'w^ter  and  Pi?wcr^<''o. 

hclirf  ihnt  tfn'  cnnfidrncc  of  capital  is  essential  to  the  |  city  council  alonc.  Some  comprehensive  plan  involving  a  dock  in  i  ancouve.’’  Shawinigan  Falls  Tcrmina!  Ry.  Co. 

stahilit^i  of  fiiiTncc  the  neosoevitu  of  infiitsfei/  nnA  tbe  ■  *  p  i.  i  •  ,  ,  t  ^>.1  *  from  choice,  and  then  declared  that  Three  Rivers  Traction  Co. 

drrSwrnt  rro,irVcm«r^  '  development  of  the  whole  island  of  Montreal  wasu,^  had  obtained  the  outlook  of  the  gt.  Francis  Water  and  Power  Co. 

-  .  -  _ _  _ _ I  suggested  in  the  working  out  of  the  road  transportation  stevedore.  But  how  can  a  college  st.^  tau^  Powm”^^^ 


The  Shawinigan  Water  Sc  Power  Co. 


North  Shore  Power  Co. 
Electric  Service  Corp. 
t.aval  Electric  Co. 


Trading  on  Margin  is  Sound 


and  other  problems. 

The  cHy  bill  has  had  a  hard  time  at  Quebec. 


MO.VfREAI,.  KRIDAT,  MARCH  2,  1928.  i  ^aud  other  problems.  I  graduate  and  an  uneducated  laborer  Tlietford  Mine.s  Electric  Co. 

- — ..  /  - - Y - i  The  cHy  bill  has  had  a  hard  time  at  Quebec.  The  have  the  same  attitude  towards  life.  t^Yodu 

Trading  on  Margin  is  Sound  provincial  government  has,  quite  properly,  exercised  Its  “  ^  ®  ^h^VYIred  .‘^/eurme.A..  Ltd 

P  REQUENTLY  the  promoters  of  fake  stocks,  who  |  authority  in  an  endeavor  to  put  the  city’s  expansive  Business ^men "wifi  see 'iTothing  to  The  Montreal  iTlnd’and^bet 

$  are  usually  very  clever  psychologists,  make  a  bid  program  on  a  businesslike  basis.  The  referendum  hav-  the  detriment  of  Sir  Herbert  in  that  ^fiacet  chemical  Corn. 


Consolidated  Electric  Products  Co. 
The  I'nited  .‘Seeuritle.'i.  Ltd. 

The  TMontreal  Tramways. 


St.  John  Bridge  and  Extension  Co.  I 
The  Hull  Electric  Ry.  Co.  i  I 

Minn..  St.  Paul  and  S.  Stc.  Marie  Ry. !  I 
Duluth  South  Shore  At.  Ry  Co.  I 

Wisconsin  Central  R.v.  Co.  L 

Canadian  Pacific  .Steamboats  Co.  j  ,1 
The  Cons.  Sllning  &  Smelt.  Co.  of  Can.  ]  J 
The  Henry  Gardiner  Co.  I.td.  I 

A.  Cameron  Co.,  T,td.  !  ,1 

War  Eagle  Cons.  Min.  &  Dev.  Co.  Ltd.  ]  |l 
Centre  Star  Mining  Co.  I  'I 

St.  Eugene  Consolidated  Mining  Co.  i  ,1 
The  Rossland  Power  Co.  |  'I 

Phoenix  .\malgain.  Copper  Mines,  lAd.  i  ,1 
Fort  Steel  Min.  ond  Smelting  v'o.  lAd.  i 
Le  Roi  Mining  Co.  (Rossland).  i  ___ 

Virginia  and  Abe  I.Incoln  Mines,  f Ad.  ^ 
Coats  Copper  Co. 

White  Bear  Mining  Co.  I| 

Sunlock  Mines  Ltd.  (Vancouver).  I 

'I'he  YVest  Kootenay  Power  &  Ught  Co.  I  I 
Cascade  Water  Power  &  TJght  Co.  ,  I 
.South  Kootenay  Water  &  Power  Co.  |l 
Rossland  YVater  Poxver  Co..  Ltd.  i  I 

Gkanagan  Water  and  I'ow'er  Co.  |  I 

Northport  Power  &  Light  Co.  i  I 

The  Fort  William  Power  Co.  I  ■ 

The  Monteray  Ry.  Light  &  Power  C^o.  j  ■ 
The  Cons.  Gas  &  Elec.  Co.,  Baltimore.  ■ 
The  Paton  Manufacturing  Co.  I 
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arc  usually  very  clever  psychologists,  make  a  bid  '  program  on  a  buslncssOike  basis.  The 


city’s  expansive  Business  men  will  see  nothing  to  The  Montreil  Land  and ‘Develop.  Co. 

referendum  hav-  the  detriment  of  Sir  Herbert  in  that  X.'’'’  Miai-et  chemical  Corp.  wuckettn  Tobacco' Co. 


for  the  money  of  ultra-conservaUvo  Investors  by  hold-  j^g  been  defeated.  Premier  Ta,schcreau  takes  the  stand  he  is  a  director  of  139  companies.  ca"nadfan  LigliT aYd'' Po wef 'co. 

ing  up  their  hands  in  mock  horror  at  the  idea  of  trad-  «hioh  wts  taken  bv  The  Financial  Times  before  the  ^torc  men  of  his  calibre  would  un-  The  Consolidated  Securities,  l-td. 

ing  on  margin.  They  would  create  the  impression  that  I  t,,  Preml.r -stlte:  Ss  bTf  IZ  if  each  item  Co. 

those  who  trade  on  margin  are  gamblers  and  that  they  .  ^^d  been  submitted  separately  a  number  of  the  items  ada  they  have  to  contend  with  too  The^AnUcosM  Co7p.  ^ 
themselves  are  far  above  that  kind  of  thing.  would  have  been  paseed,  cspeclailly  those  for  urgent  many  obstructionists.  It  was  for  this  The  Fort  William  Paper  Co. 

As  a  matter  of  fact  and  of  experience,  trading  on  j  He  intimates  that  so  far  as'  the  government  Is  reason  that  Sir  William  Mackenzie  Th®  JJiV"Renrrew''co'f’Ltd^ 

margin  is  absolutely  sound  as  well  as  legitimate  in  concerned  it  will  ask  the  Montreal  coiincU  to  give  the!  power  policies  it  can  be  ad-  Hydro  Elec.  Bound  &  share  Corp. 

the  rjes  of  e^er.^  rwputaMe  stock  exchange  through-  an  opportunity  to  c.xpress  themselves  m  Lg^Hsfy.— if  they  did  benefit— the  pub-  The  Canadian  National  Corp.,  Ltd. 

out  the  world.  When  the  investor  buys  on  margin  he  regard  to  individual  projects.  This  has  been  done  in  the  ilic)  encountered  difficulties  in  Onta-  p^nadian  ^1*1?^  Ch^lme^raVo”’ 

pays  a  substantia)  portion  of  the  total  investment  in-  ’  of  Quebec  and  In  Ontario  cities,  and  the  resiilf.s  j  rio  which  led  him  to  develop  projects  The  DoT^inion  Bridge  Co..  Tud. 

volved  and  the  balance  is  borrowed  by  his  ^roker  from  ,  saUsfactory.  i  ^  Vn^sSn  However^' C’a^mU  The  RdiVb”  Engtocofrng 

the  bank  on  the  security  of  he  stocks  so  purchased  ,  government  will  also  urge  some  comprehen- ;  The  canad  .Tinsoil  Farm  Motor.,  T,td. 

It  is  exactly  the  same  operation  as  the  merchant  fv  ,  out  of  municipal  undertakings  ;  money  abroad  when  the  development  Dominion  Cotton  Mills,  Ltd. 

manufacturer  borrowing  on  merchandise  or  commo-  -B  bolc  ie-land  of  .Montrea.1  has  been  intimated  bv  i  of  this  country  has  been  .so  largely  The  Montmorency'  Cotton  Co. 

-A.  «  So,*  o.  Sic  .  ■  .  .  .  ...  .  „  .  in.uHo  throiicrh  t)io  invest.  The  Merchants  Cotton  Co. 


exchange  through- an  opportunity  to  c.xpress  themselves  in  i  satisfy.— if  they  did  benefit— the  pub-  The  Canadian  National  Corp,  Ltd. 
buys  on  margin  he  regard  to  individual  projects.  This  has  been  done  in  the  ilic)  encountered  difficulties  in  Onta-  Canadian  AtoM  Chalmers Vo°' 
otal  investment  in-  (.j(y  of  Quebec  and  in  Ontario  cities,  and  the  results  !  rio  which  led  him  to  develop  projects  The  Dominion  Bridge  Co..  T,td. 


with  Canadian  money  in  Brazil,  Mex-  Teh  National  Bridge  Co,  of  Canada. 


.  I  Ico  and  Spain.  However,  Canada  The  Robb  Engineering  Wks.  Amherst, 
also  urge  some  comprehen- ;  h  , A  ohieet  to  sending  The  Canad.  Tinsoll  T- arm  Motor.,  T,td. 

-  snouia  narni.y  onject,  to  senaing  ri-^p  Dominion  Textile  co.  i.td. 


The  Tucketffc  Tobacco'  Co.  i 

I  The  Ogilvle  Flour  Mill,  Co.  Ltd. 

]  Tree  I,ine  Steamships  Co. 

The  Title  Guarantee  &  Trust  Co.  Ltd. 

I  The  Pennsylvania  Water  &  Power  Co.  I 
I  Susquehanna  Power  Co.  I 

The  Prlco  Brothers.  Ltd. 

I  Quebec  Pulp  &  Paper  Mills,  Ltd.  I 
tmperlalWrltlng  Co.  Ltd.  I 

I  Imperial  Life  Assurance  Co.  of  Can. 

‘  Sun  I,jfe  Assurance  Co.  of  Canada. 

The  British  Empire  Steel  Corp.  Ltd. 
Nova  Scotia  Steel  and  Coal. 

Dominion  Steel  Co. 
j  Tiominlon  Iron  and  Steel  Co. 

'  Dominion  Coal  Co. 

Sydney  and  Loulsbourg  Ry.  Co. 
Eastern  Car  Co. 

Dominion  Shipping  Co.  , 

Acadia  Coal  Co.  1 

Cumhorland  Ry.  and  Coal  Co.  I 

;  Halifax  Shipyards  Co.  I 

Nova  Scotia  Land  Co.  I 


Sydney  Lumber  Co. 

James  Pender  Co.  Limited. 


1000%  PROFITS 

were  made  by  Investors 
from  an  Investment  of  $320 
in  a  Company  manufactur¬ 
ing  Ginger  Ale. 

We  believe  an  Investment 
In  the  shares  of 

Kelly  Dry — Pure  Juice 
Corporation 

offers  an  opportunity  com¬ 
parable  to  the  one  men¬ 
tioned. 

Full  details  will  be  gladly 
furnished  without  obliga¬ 
tion. 


WHta  today  for  the  pretptetus 


dilir.>5.  or  the  farmer  borrowing  on  his  wheat  or  his  Honore  Mercier.  Minister  of  I*ands  and  Forests.  I  “‘ade  iwssible  through  the  invest-  A%rinting  Co.  ivas.,;,  steamboats  Co.  i  U 

f'irm  ,  .  •  J  ,  A  i.  uiii  1  01  out  Of  outside  rapitaJ.  The  Mont  Roval  Mill  Co.  Sydney  Lumber  Co.  ,  _ 

,  .  .  jj,  _  _  ^peaklng  in  tnc  legislature  when  the  bill  of  the  .  loni  ca  order  that  the  investing  public  The  Famous  Players  Canadian  Corp.  Jame.s  Pender  Co.  Limited.  - 

Thhe  fake  promoter  who  i.s  peddling  worthless  se-  Metropolitan  Commission  was  being  given  third  reading.  1  q 

our.tics  disclaims  against  marginal  transactions  for  ;  day  the  best  Interests  of  the  city  j - - 

the  simple  reason  that  he  cannot  afford  to  sell  by  this  ^  Montreal  and  the  Island  wouW  require  that  there  be  a'  stantial  buying  for  export  has  been  n 

method.  He  could  not  get  any  hank  to  advance  him  :  municipal  goi'emment  which  will  meet,  the'  ,  .  ^  T'WT?  T  nm^'nTT'T  SattonsT  SdlnT'actM^T  H 

the  difference  between  the  price  be  puts  on  the  shares  ,  metropolis  of  Canada  A  1  1  Hli  LfOOKUU  1  Jamiafy  are  ver“fn  the  Domln-  n 

nnd  the  margin  paid  by  the  investor.  What  is  more.  y^n.jjoubtcdlv  have.  It  is  significant  that  the  Hon.  1 .  ion  Bureau’s  report  of 'building  per-  g 

,n  n,ori  tho,c  promot,,.  Ilko  to  b.  »  Pb-'Ko.  ,  (tom  Page  1)  ,  13:7  or  19:6.  capaoi  toe  Inde*  to  to U??  w£'‘S  8 

to  clear  out  quickly  and  conx  enleutl.v.  Inder  such,  j,  no  matter  for  pride  that  Montreal  civic  govern- ,  ,  ,  ,  ,  ,  _  stall'd  at  100.8,  while  In  the  preceding  opHto  laniia^^  n 

circumstances  the  losses  of  the  investor  w  ould  be  con-  disappointing  In  its  performances.  However,  |  mouth  It  w  as  99.5,  and  on  m.  1  sfnee  ^ere  i  § 

fined  lo  the  margin  paid,  and  that  would  not  be  to  ,,,0  situation  being  as  it  is,  the  rate-payers  of  the  city  j  development  and  the  step  taken  lo  on”-’  Production  of  newsprint  I  n 

the  liking  of  the  promoter  at  all.  m-uch  to  thank  the  prortncial  government  for.  |  Insure  a  market  for  that  power'.  poY j  on  1  rksnectivclv  ’  '  '  ’  'by  ♦^^riadlan  mills  showed  an  In- j  g 

Investor.^  Arould  be  well  advised  to  beware  of  the  _  Paper  Industries  were  estaibllshe’d  \  ^  *  i.  crease  of  ^4,197  tons*  or  at>otut  15^9?’  d 

promoter  w  ho  speaks  disparagingly  of  trading  on  mar-  .  ,  .  T  ' ‘rlth  outside  capital.  Power  was  January,  192'7.  T^l  exjwrts  □ 

^  Speculation  and  Legislation  taken  lOO  miles  to  be  used  m  the  mp^aoturtug,  and  toeing  ajiso  of  paper  rose  $932,333,  or  about  |  g 

f  r  seems  rather  hard  that  the  Finance  Minister ;  manufacture  of  asbestos  products.  Car  loadings  for  the  month  g 

-  ^ ,  I—  — . ,  -■  —  I  .1......  nuTifi  tnr»rr>  wata  fTnnATT.a.nr  SAa.sonn.i  inArAnuArl  rmar  1097  q  □ 
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Credit-Canada  Uinitee 

INVESTMENT  BANKERS 
120  St.  James  SL,  Montreal 
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stantial  buying  for  export  has  been 
reported  from  Winnipeg.  Previous 
indications  of  building  activity  in 
January  are  verified  in  the  Domin¬ 
ion  Bureau’s  report  of  building  per¬ 
mits  showing  a  total  of  35.8%  hlgh- 


ihe  liking  of  the  promoter  at  all. 

Investor.,  would  be  well  advised  to  beware  of  the 
promoter  w  bo  speaks  disparagingly  of  trading  on  mar¬ 
gin. 


Mr.  Bennett  in  Montreal 


ij  1.  t.,  J  u  u  u  v,e  o  a^riAo}  ati  in/iiic+rv  -tiro a  \  thcTC  wcFC  Important  seasoual  Increased  5%  over  January,  1927,  a 

should  be  blamed,  as  he  has  been  by  quite  a  series  j  An  atotaum  Industry  wm  located  |  construction,  trade  and  decrease  In  eastern  traffic  being 

Opposition  speakers,  for  the  amount  of  I  .  f  m.I  ^  steam  railway  operation.  more  than  offset  by  a  sharp  gain  in 


ENGRAVERS  ond  PRINTERS 

Bank  Notes 
Municipal  Debentures 
Bonds  Cheques 
Stock  Certificates 


Mr  Bennett’s  address  to  the  Montreal  Canadian  Club ,  ^^ch  is  supposed  to  he  going  on  in  Canada.  There  eSnshmeTof  The  Sinse  plStl  *  »  ¥  the  M’est.^  *  ip  ,  '  g  Canadian  Bank  MotC  Comn 

fell  into  two  parts,  and  the  first  part  was  very  jg  undoubtedly  a  good  deal  of  speculation.  ’There  al-  Qjg  Aluminum  Company  of  Amcr-  |  Production  of  automobiles  in  Can-  .  _  I  9  i  •  it  a  ^ 

good  indeed.  It  xvas.  broadly  speaking,  a  declaration  .^ays  has  been,  in  the  later  stages  of  a  strong  rising  lea  at  Arvlda.  1  ada  during  January  numbered  8,463  Reports  to  Dun’s  Review  from  g 

Of  the  importance  of  the  long  view  in  politics  a  re- i  market,  such  as  occurs  at  periodical  Inten-als  in  this  “a dt\rtoe  in  "cZl !  g 

minder  that  that  nation  which  would  be  great  must ,  country  in  anticipation  of  a  renewed  telling  the  public  about  the  serviced  but  45%  less  than  the  15,3'r6  cars  mercial  and  Industrial  centres,  while  j  g  *  Branch  Offices: 

build  for  posterity  and  not  in  the  main  for  its  own  ,  economic  expansion.  The  preesnt  outburst  is  by  no  bejjjg  rendered.  The  kej-note  of  the  '"cpwrted  for  January  of  a  year  ago.  continuing  generally  steady  and  on-  j  □  Monireal— 189  SI,  James  St. 
immediate  w  ealth  and  comfort.  (  ouplcd  with  this  was  means  one  of  the  worst  that  we  have  experienced.  It  great  industrial  develcipment  of  Can-  ;  Of  Ibis  month’s  total  3.902  cars  were  “.f  ’  hiYlniSi^  eondT  i  n  Toronto-1604  Royal  Bank  BIi 

a  rebuke  to  I  'anadians  for  judging  political  problems  |  bas  not  extended  to  undeveloped  real  estate-f.he  worst  ada  and  the  United  States  effi- I  ™adyor^e^^rt^a^nd^  4^51b  were  n-  percoptiblo  In  retail  distrl-  gannannnnDnnnnnnnnnDl 

too  exclusively  from  a  financial  standpoint.  The  two  i  of  all  possible  fields  for  the  speculative  discounting  '^•cnej.  Efficiency  demand.s  hig .  ij:  ¥  »  »  butlon.  and  as  this  is  commonly  re- 

subjects  arc  really  one,  although  Mr.  Bennett  did  not  i  of  the  future, — and  it  does  not  include  nearly  so  large  mar  )*T^ yhl!.  !  /  i.  a  i  tfi,  fo-iff  In-betw-oen  season.,  no  -izz  — 

.  ..  ,  ,  Tfie'  .  _..v  ..V  *Y  der  that  the  people  may  be  able  to,  c.hanges  made  in  the  tariff  sched-  material  Improvements  is  looked  for ' 

link  them  so  closely  as  he  might  haxc  done.  It  Is  ;  a  number  of  persons  without  the  means  or  the  econo-  supply  out  of  good  wages  those  i  ules  seem  lo  be  larger  In  number  until  the  closer  approach  of  spring,  i  n_-^j  n* 

characteristic  of  the  man  whose  mind  is  wholly  pre- :  mlc  irresponsibility  which  are  desirable  for  specula-  needs  and  comforts  which  are  thejthan  material  in  consequence,  the  Dealers  are  mainly  devoting  their  '  udllSuS  I  GTHlMncIl 

occupied  -with  monetary  values,  that  he  docs  not  look  '  tjon  But  In  any  case,  none  of  the  Finance  Minister’s  material  indication  of  prosperity.  |  general  tariff  structure  being  unal-  attention  to  preparations  for  future.  ■$  a  g%  a* 

very  far  into  the  future.  Compound  Interest  mounts  i  critics  have  suggested  any  means  by  which  they  would  v  ^  i  tered.  says  the  Bank  requirements,  and  wholesalers  re- j  MOflSagS  lOrpOraill 

up  ■with  great  rapidity,  and  the  present  value  of  a  |  put  a  stop  to  excessive  speculation  if  they  were  in  i'nited  States  during  the  week  industry,  yarns  for  weaving  pur-  orders  in  moderately  sized  amounts  j  - 

dollar  one  hundred  years  from  no'w  Is  so  small  as  to  p<ywer.  Their  party  was  in  power  from  1911  to  1914,  ended  February  18.  as  Indicated  by  i  Placed  on  the  free  for  a  wide  variety  of  spring  and  sum-  QC^iKTEBLT  DITIDESIi 

be  hardly  worth  bothering  ■with.  The  business  man,  i  and  we  do  not  recall  that  It  did  very  much  to  put  a  figures  covering  cheque  paj-ments,  I tcxt.ile  ■machinery  will  now,  mer  merchandise,  including  light  and  j  - 

as  such,  is  much  occupied  with  what  will  happen  In.  stop  to  excessive  speculation  during  that  period.  |was  lower  than  in  either  the  preced-  !  RHt'f-'ifYrofproncY  whim  under  the  slerY^undlYwLr'^^Ynd  ^otw'  d  ’  Notice  is  hereby  given  tha 
the  next  ten  years,  a  good  deal  less  with  what  will  .  The  plain  fact  is  that  it  is  quite  impossible  for  able  accordln-'^'lo^The”  weekly  certston  of  the  cotton  schedules,  the  good.s.  milliners’  Supplies,  furnish-  !  ?i'VT°for  the  cur^fnYouart 

happen  in  the  succeeding  twenty,  and  hardly  at  all  and  prescient  students  of  the  business  situation  to ;  statement  of  the  Department  of  I’oni-  cotton  industry  may  be  required  to  ings.  frotwejir.  furniture,  hardware,  j  h  i  g 'at  tl  "rate  of 

xvith  what  will  happen  sixty  or  seventy  years  from  make  money  by  anticipating  the  coming  developments  i  nmrcc.  The  general  level  •of  w'hole-  ®’i®tain  a  sharper  competition  in  paints,  and  many  other  commodities,  j 

_ _  ...i,...,  1,-  I.  a— a  T-fco*  ,  J  .  *  •  1*  /■  _ .-..a  ..risale  nrices  recedwi  tdir-iiitv  fr#uu  Dio  Some  lines.  Concessions  are  made  These  orders  are  being  received  both  TWELVE  PER  r:ENT.  PE 

now.  when  he  is  dead.  That  is  why  conservation  of  business,  and  to  go  on  making  it  for  a  period  eYtorw-eek  b^t  wifhL^^^  to  the  mining  Industry  in  a  redtic-  by  mail  and  from  visiting  buyers,  ANNU.M 

societies  have  such  hard  sledding,  and  city  planning  is  ,  three  or  four  years  of  rising  prices,  without  a  host  of  |  w-eek  of  latt  yearPrlces  tlon  of  duty  on  machinery  for  mining  and  though  tlieir  moderate  size  |  paid-up  Capital  Stock 

still  a  dream  of  the  idealists.  The  long  view  is  seldom  I  vastly  less  able  and  less  prescient  persons  becoming '  for  cotton,  steel,  and  copper  showed  concentration  of  ores.  It  -will  points  to  the  prevalence  of  consld- I  Corporation,  has  been  c 

or  never  a  monetary  ile'w.  imbued  with  Uie  idea  that  they  can  do  the  same  thing.  :  praetically  no  change  from  the  pre-  to  ascertain  the  reaction  erahle  conservatism,  in  sonie  quar- ,  elared,  and  that  the  same  w 

M,.  advocacy  o,  tb,  ton,  vlaw  lb  polltic.a '  Tbbae  lattor  d,  bo.  robHa.  .bo  dballUca  of  „,»d  bbd  O'-—  S  " d^S  “b'  n'.ol'o  'Sr'ib'c 

w  as  tbe  more  effective  and  the  more  pleasing,  because  of  character  that  enabled  the  earlier  speculators  to  |  ¥  ¥  ¥  ¥  cerned.  additional  supplies  can  be  promptly !  MONDAY,  THE  SECO.ND  Di 

he  seems  to  be  capable  of  practicing  it  in  his  own  make  money  by  bujing  when  the  general  public  sa'w  j  _  •  p  .  *  *  *  *  obtiiined  rather  than  from  any  de-  OF  APRII. 

work  as  loader  of  a  great  part.v.  The  prayer  of  the  no  prospect  of  improved  values.  They  speculate,  not  i  buISjess^was  a7  ™lgh  tovcllS’an'^  Continuing  the  example  sot  by  thTfutu?.->\^)®,gTnYraIly‘'reS^^  next  to  Shareholders  of  roco 

iivcracp  I'anndir.n  politician  is:  Give  us  this  day  our  ,  because  of  any  really  intelligent  opinion  about  the  '  uai'x'.  although  slightlv  lower  than  ^ntiarj.  contracts  awarded  during,  .,  iji  n:  !  at  the  close  of  business  on  t 

rlaili  hrit.'k.  to  throw  at  the  head  of  our  political  oppon-  ,  future  of  the  market,  hut  simply  because  of  the  tales  cn  Itecember,  even  after  adjustment  ,77wnntti^'*TUiYV<%ia1  w't^^  — — _ ■  ^  ifteenth  da>  of  Man  i. 

cm.  .Ml  .  Bminett  dors  not  throw  his  bricks  dail.v.  He  >  they  hear  about  the  profits  that  have  been  made  in  the  |  trindirtSr^coui^^  $25,875,200.  The  only  very  large  con-  |  PfjSfnpqq  /n//py 

stores  them  up.  realizisg  that  a  selection  of  the  best  past.  'fhey  themselves  and  their  dependents  are  the  pj^j-ing  house  centre.s  were  1%  less  included  in  this  total  were,  iJUdineSS  inaeX  YVALTBR  F.  YVATKINB, 

oi  th'Tn.  fired  w  ith  great  rapidity  at  a  psychological  I  chief  sufferers,  although  unfortunately  they  usually  H.han  in  December  after  .scason.al  ad-  51®.'190,O0O  for  power  pl.ant  in  Que-  ^ - 1  Sccretai 

nion.cnf.  is  worth  more  than  thre^  times  the  same  include  a  few  individual.s  in  positions  of  trust  who  arc  j  excess  of  Jan-  <'lcYator  in  incYMse  or  '  Toronto,  February  15th,  192! 

weight  of  arnmimltion  wasted  in  sniping.  He  i.s  quite  '  able  to  divert,  and  gamble  away,  the  funds  of  other  |  cYl-rVSi'Sing  mSTf  According  to  .Maclxan  Building  pank  Dec.  L3?J,V(fo.noo^  +  ro7  !' 

evidently  more  concerned  to  restore  the  ronservatlvo  ,  and  innocent  people.  i.^nv  ypg,.  die  time  the  .slall.''U('.-,  Hnports.  Ltd.,  56.1%  of  all  construe-  ron.stiu.-.  Foi...  .  zr., 37.1.200  -1-232. iC  _ 

Iiarty  to  its  old  place  as  a  nation-ivlde  party  with  a  It  is  difficult  to  sec  what  methods,  other  than  those  '  were  first  collected  in  1924.  *^*on  was  undertaken  the  Province  ','7 10017s  of*,  -t-os  3  i  1 

definite  set  of  principles.  Ilian  be  is  to  win  the  next,  of  education,  can  he  employed  lo  mitigate  this  evil.'  •  «3,'t07  -i-hlo  !  '  17  IT  17.^....  „  T,  CL  r", 

election  by  sectional  manoeuvring.  He  speaks  like  a  It  is  true  that  it  is  largely,  though  not  entirel.v.  car-;  ’Tbere  wa.s  an  inct-easc  in  employ-  February.  Ontario  fotlow-ed°wit,h "$5.-  F.mpU.yment,’ Dee.  +*5.7  i  i  JA0inpi,C  &  Vj( 

man  with  a  good  deal  of  lime  before  him  in  which  to  ried  on  with  the  aid  of  funds  advanced  by  lender.s  1®  i  mibiough  \'^Im  *Yituation  was  YfTl”  ^  845.200.  which  was  22.6%.  British  Prices,  j5o,__  q„  j  LIMITED 

(icliicve  Ills  ends,  and  a  detci-mihation  to  achieve  them. !  cover  a  portion  of  tlic  purchase  price  of  the  security  i  fecled  to  some  extent  by  inventory  care  of  15%  on  ,a  to-  rnr  i.oartinKs —  _  “  j 

and  not  to  hotch  tbe  work  by  undue  hurry.  Upon  Con.  j  which  is  being  speculated  In.  From  this  it  is  argued  !  shutdowns  and  more  so.  by  continued  y^ow^  Sl'sT^'-OO  itouniait he  \*  .  .  ■I3!),3i'n  6  0  i  i  Investments 

servativc':.  tlic  first  two-tbirds  of  his  speech  undoubt-  1  by  some  fanatical  critics  of  our  financial  system  that  I  seasonal  .stlackness  in  the  out-of-door  .  H?p  ^MarlfiYe'  ^-Prn  JJ  o’r,’'’"'’"'"®" —  ■  I  ■ 

;  industrie.:  Fmnlovment  however  creuuea  10  me  Jiariumc  1  ro-  c.p.R  grross,  week  . 

cdly  left  the  impression:  Here  is  a  man  whom  'we  cau  ,  such  loans  shouK^  be  prohibited,  in  order  that  specu- j  considerabl.v  greaiter  volume  being  $265,7(K).  Erh  21  ...  .  3.47t),onn  -f  s.t 

lollo-w.  a  man  ^^'ho  will  uphold  certain  ideals  for  which  j  lation  may  be  discouraged.  But  it  is  of  course  quil<;  |  fen  on  the  same  date  in  any  other  ^  ^  c.N  k.  gro»s’/we«k  -  ! 

we  ought  to  follow  tiim.  Upon  liberals,  tbe  impres-  impossible  for  the  government,  and  in  most  cases  even  I  the  record.  The  Dominion  In  the  business  situation  import-  ,  •  4.r>fio.2Kl  —  7.0  ^  _  _  Dom.  Savin i 

s;lr»n  u’hsi  nr'rhnn*?’  TToro  n  inun  fn  whnni  in  ihntjA  fnv  tho  lAn^Ar  In  ri tufi n r-n i qVy  ixAtn'OAn  a  ifYor*  Art'Uureau  oC  S^tatistics  tabulated  Tc-  ance  is  attached  to  thc  increasinff  *1 _  w,36.l.oli  -f*  ».9  *  ay  • 


t -  ...  cnncniYj]  4  oTos  TOT  inaiTOonui.  IOC  ioT.ai  was 

l.v.  He  they  hear  about  the  profits  that  have  been  made  in  the  }  indivli  account  In  Uie  $25,875,200.  The  only  very  large  con- 

le  best  past.  'fhey  themselves  and  their  dependents  are  the  house  centre.'!  were  1%  less  included  in  this  total  were 


take  time  to  ascertain  the  reaction  erahle  conservatism,  in  some  quar- , 
from  the  various  tariff  changes  and  ters,  this  fe.ature  Is  believed  to  re- 
their  effect  Sipon  thc  industries  con-  more  from  thc  knowledge  that ' 
cerned.  additional  supplies  can  be  promptly  ! 

*  ...  ^  obtained  rather  than  from  any  de- ' 

Continuing  toe  example  set  by  I 

January,  contracts  awarded  during  regarded.  j 

February  exceeded  all  previous  rec- ;  .  i-  ¥  ; 

ords  for  that  month.  The  totol  w'as  i  - , 


Business  Index 


bee  and  $2,500,000  for  an  elevator  in 
Vancouver. 

According  to  .Alacfycan  Building  Hank  dfliit.".  De 
Reiports.  Ltd.,  56.1%  of  all  construe-  cvni.sti  nc.  Feh.. 
tion  was  undertaken  in  the  Province  V'- 

of  Quebec  where  $14,515,100  worth  of  pig'^iron  Dee 
aew  work  w'as  contracted  for  during  steel.  Dee..  .  '. 


p.d  of  i 
Increase  or  i 
1327-2?.  Deereas  M 
Bank  debit.x.  Dec.  ■1,274,000.000  -f&O.  I  ' 
CVm.st rue.  Fch..  .  2,1,?7,1,20O  -|-232.lF 

4; rain  in  Store, 

Feb.  17 .  100. 17?. 043  -1-2?. 3  i 

Pig  Iron.  Dee.  .  03,107  -1-17.0  i 


elv  car-  There  wa.s  an  increase  in  employ-  *  t  *•  n  i  *r 

"'•  th®  begtnning  of  February,  L-  ooo  ’ 

♦'’i  although  thc  situation  was  still  af-  was  22.b%.^  British 

security  I  feeted  to  some  extent  bv  inventorv  ^  took  care  of  15 /o  on  a  to- 


00,24?  +6.1.5 

1  ■with  $5.-  Employi-ncnt,  Dee.  106.8  5.7 

Ti-!*!..i.  Commodity  Prices, 
brltlsll  jc;„v .  152.2  _  q.: 

o  on  a  to-  Par  I,on«llni;K— 

Provinces  VVoeli  t'rb.  18....  64.611  —  t.f 

white  IC'  Cuimialfive  .  .  .  430,340  -j-  6.0 

W  DUO  I  /c  „,y.  EarnlnEs— 

ime  Pro-  c.p.R  gross,  week 

5,7(K).  Feb.  21  ...  .  3.470,000  +  ?.1 

(i  r.P.r:.  net.  .lan.  .  1, 87?, 036  4  24.3 

<:.N  It.  gross,  week 

m  iniDort-  oeb.  21  ...  .  4.r,60,2?4  —  7.0 

ineriucil,,,  C.N.R.  net.  Jan.  .  2,321,011  +  C.O 

increasing  Trade  for  neeenibcri 

ay  Green-  i':xport.< . i32.i?o.54?  —  5,4 

I'Ption  sold  Imporl.u .  S3, 202.60.1  4-  1.9 


Prairie  Provinces 
or  5.3%.  'While  1% 


fdly  left  thc  impression:  Here  is  a  man  whom  'we  can  ,  such  loans  shouK^  be  prol 
follow,  a  man  w-ho  will  uphold  certain  ideals  for  which  |  lation  may  be  discouraged 
we  ought  to  follow'  him.  Upon  liberals,  the  impre.s-  impossible  for  the  governrr 


In  the  business  situation  import- 

sion  was  perhaps:  Here  is  a  man  to  wlioni.  in  those  for  tbe  lender,  to  distinguish  between  a  loan  made  to  ! Statistics  tabulated  re-  ance  is  attached  to  the  increasing  Vra,!*-  il 
•  I  u  •  VI  *  f  ;  ,  J  ■  r  J  ,  .  .  ,  .  I  turns  from  223  first,  whose  staffs  strength  of  the  market,  sav  Green- 

penoris  when  we  are  inevitably  out  of  power,  we  can  I  a  weak  and  ill-inforraed  speculator  and  a  loan  made  ■  ..^gregai^d  839,604  persons,  as  com-  shields  &  t  o.  Thc  Ma.v  option  sold  Jmpnw.v; 


or  apprehension. 


guidance  of  the  country  without  bitterness  on  the  same  collatoral  security  to  a  strong  and  able  [pared  with  827.711  on  Jan.  1.  This  this  week  as  high  as  .$1.39%.  or  6 


64.611  —  1.9 
439,340  4-  6.0 


3.479,000  +  ?.1 
].S7?,036  4  24.3 


1  Canadian  Bank  Mote  Company 

□  Limited 

2  $24  WELLINGTON  STREET 

□  OTTAWA 

D  '»  A 

□  Branch  Offices:  * 


□aQaaDDnnaaDaananaaaaano 

Canada  Permanent 
Mortgaga  Corporation 

QUARTERLY  DITIDESD 

Notice  is  hereby  given  that  a 
Dividend  of  1'HREE  PER 
flENT.  for  thc  current  quarter, 
being  at  the  rate  of 

TWELVE  PER  f:ENT.  PER 
ANNU.M 

on  toe  paid-up  Capital  Stock  of 
the  Corporation,  has  been  de¬ 
clared,  and  that  thc  same  will 
be  pay<ablc 

MONDAY,  THE  SECOND  DAY 
OF  APRIL 

next,  to  Shareholders  of  record 
at  thc  close  of  business  on  thc 
Fifteenth  day  of  March. 

By  order  of  thc  Board. 
WALTER  F.  YVATKINS, 
Secretary. 

Toronto,  February  15th,  1928. 


K.  H.  Kompfe  &  Co. 
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4.r,60,2S1  —  7.0 
2,321,011  +  C.9 


.830  Bay  St. 
TORONTO 

Adelaide  3331 


Dom.  Savings 
Bldg. 
LONDON 

Telephone  S077 


business  man  for  thc  legitimate  purposes  of  his  enter- I  i’lcrease.  which  was  more  cxie.'nsive  I  cents  up  from  the  low'  level  touched  j  fu"ai^.J**”rrk*  Frli.  2,1  31  1.646  fi6S.i 


The  last  third  of  the  speeeli  was  in  a  curiously  dif-  prise.  The  suitability  of  listed  stock.s  and  bonds  for  '  corresponding  date  in  jin  thc  early  part  of  toe  month.  Sul>- 

frrrnl  tone.  Mr.  Bennett  .seems  to  have  di.strusled  hi.s  |  the  purpose  of  the  ordinary'  Investor  1.s  largely  do-  '  - - - 

ability  lo  work  up  a  proper  emotional  climax  upon  a  pendent  upon  the  fact  that  they  can  always  be  used  j  ———————————————— - — . . 

subject  so  intellectual,  so  abstract,  as  thc  difficulty  of  :  as  collateral  for  loans  up  to  a  very  substatnial  propor.  i  Tr  •  1  .  «  £  1 

getting  a  rich  and  rather  money-mad  democracy  to  ta’.ic  :  tion  of  their  market  value.  Any  attempt  to  interfere  i  jf  a  T  OT  t 

a  long  view  of  politics:  and  he  switched  over  Into  a  |  with  thk  condition,  or  to  restrict  the  amount  of  money  i  “ 

dcniineiation  of  corruption  at  election.^,  w'hich  sounded  !  available  for  such  loaning  piirpo.ses,  would  greatly  cur-  |  — ^ “ 

like  nothing  so  much  as  a  yiart  of  the  sermon  of  a  i  tail  tJie  supply  of  inveslment  funds  for  Canadian  bu.si-  ■  '"'‘'’'■nd  in  1  Two  of  the  old  guard  of  the  (..  P. 

mildly  .sensational  evangelical  minuter.  f  orruption  is  ness  and  deprive  many  (  anadian  inve.stors  of  the  most;  '^h-iwinigan  Water  &  wero  ontefi  evneemiiv 


Avrr.  week  Feb.  29. 


Inside  Stories  of  the  Street 

Few  around  the  local  Street  in  1  Two  of  the  old  guard  of  the  (.’.  P.  I  training  someone  else  in.  even 
viewing  the  won<lerful  success  of  R,,  who  have  recently  p:is.se<l  on.  though  il  entailed  a  great  de:il  more 


Shawinigan  Water  & 


undoubtedly  a  great  evil  in  our  political  life,  but  it  is  profitable  field  to  which  their  funds  now  have  acces.s.  !  I.\Ml  STIfI  VL  Bower  Company,  re¬ 


open  to  question  whether  it  i.s  much  more  of  an  evil  i 
than  the  apaiJiy  of  the  man  who  does  not  go  to  the  j 
poll,  or  the  ignorance  of  the  man  who  casts  his  vote  ; 
by  parly  allegiance  solely,  without  regard  to  the  issues,  j  receiv 
nr  e4cn  ttie  nii.slakc  of  the  man  who  sincerely  wants  to  j 
do  his  duty  a's  a  citizen  hut  think, s  that  that  duty  is  j  „-eath 
required  of  him  only  on  election  day  and  neither  before  ! 
nor  after  It.  Corruption  laii  at  least  be  fought  by  law.  I  jiAp 


Coupons 


call  the 
fight  J. 


;reat  uphill 
E.  Aldred 


A  HELl’INf; 
HAND 


had  lo  carry  on  in  toe  early  years  1  employ  of  the  company.  In  the  fin 


were  noted  especially  work  for  lioth  of  them  personally, 
for  the  assistance  *  #  * 

they  gave  to  thc  A  much  needed  compliment  was 
younger  men  in  the  paid  to  a  lioard  room  in  New  York 


the  other  da.v,  when 


The  idea  that  toe  winters  "ain’t  what  Ujev  lister  bo”  '  ‘he  undertaking,  'fhe  most  dif-  ancial  department  this  applie*!  to  A  JUSTIFIED  a  director  with  a 
ceives  a  jolt,  in  the  proposal  lo  shorten  toe  shipping  '  time  was  to  Mr.  I.  G.  Ogden,  and  In  the  passen-  BOARD  ROOM  smile  of  victory  on 

,  '  .  '  ® ;  get  new  industries  to  come  into  the  ger  and  traffic  department  lo  (’.  E.  iiis  face  leaned 

asoii  on  to  .  Great  L:ikes  because  of  severe  .November  [  territory  served  by  tbe  company  and  E.  Fssher.  hack  in  a  large,  e.xpen.sive,  comfort-  | 


Investment 

Bonds 

High-Grade 
Preferred  Stocks 


Wilttams,  Partridge 
&  Rapley,  Umlted 

171  ST.  JAMBS  ST..  MONTRBAL 


*  I  ''catner.  *  in  this  way  t;jke  up  «i  amount  Many  of  tho  officials  of  t.bo  cmri'  able  chair,  as  a  mooting  of  tho  board 

required  of  him  only  on  election  day  and  neither  before,  •¥  ¥  ¥  I  of  the  power  produced.  pany,  covering  ail  parts  of  its  sys-  was  ending  and  said: 

nor  after  It.  Corruption  I'aii  at  least  be  fought  by  law.  !  ji^p  R  B  Bennett  before  the  .Montreal  Canadia'i  c'ub  ^  *“*'*  tom.  not  only  in  Canada.  Init  in  "Tiiis  i.s  the  first  time  ihesc  walls 

Apathy.  Mr.  Bennett  seems  to  think  (for  he  evidently  this  week  ma.de  a  strong  bid  for  reco-nition  as  tl.e  -..ost  *  I"' V’  f’?’’*  "’®  "orld.  owe  nmeh  have  .mstified  their  splendor  in  14 

,  ..  .  .  r  1  .■  L  ^  mam  a  s  .r  *ijg  oin  lor  re(o,.mi,ion  as  iiie  most  ■  p,j||,  hikI  paper  plant,  hut  of  their  earlier  progress  to  the  help  xear.'--.  A  dividend  had  lust  been 

iea,i.s  rowanJ  the  idea  of  compulsory  voting),  can  be  eloquent  man  in  Canadian  public  life.  But  wh.n  a  1  they  failed  Ip  do  so  and  he  had  to  given  them  by  Mr.  Ogden  or  Mr.  declared  on  the  common  stock, 
fought  by  law  al.so:  but  tor  ourselves  we  gravely  doubt  political  leader  speaks  on  any  other  subject  than  politics  j  outside  of  the  country  to  induce  Ussher  and  for  many  years  fo  come  'Phe  hoard  met  in  the  most  expen- 
whether  the  vote  of  a  citizen  who  has  to  he  dragged  be  can  hardly  expect  to  give  full  .satisf’iction  to  his  I  toterest.s  to  come  in  and  build  the  corporation  is  bound  to  obtain  sive  quarters.  The  wails  were  orn 

to  thc  iKdls  is  wortli  much  more  than  that  of  him  who  audience.  ’  ‘  ‘  ‘  i  “  f from  the  ate.  the  chairs  made  of  the  fines 


is  paid  to  go  there.  Ignorance,  Mind  partizanship, and 
mistaken  eoneepts  of  the  duty  of  a  democratie  citizen. 


^  dian  group  interested  in  Ihe 

In  a  recent,  address  Hon.  Vincent,  Mas.sev  ga\e  a  de-  Valley  Corporation. 

r*f  ti  Mff-hhrrku-  r.Q  zjn  nttHivMM.xI  . . .  ShawiniffaP  HWl  itS  allied 


one  of  the  bis  enterprisers  wnicn  has  a  ijreat  neal  of  benefit  from  the  ale.  ♦he  chairs  made  of  the  finest 
now  been  taken  over  by  the  Cana-  splendid  work  that  the  early  leaders  leather  and  the  table  of  the  rarest 
dian  group  interested  in  Ihe  St.  did  wlien  they  took  such  a  kindly  woods.  Everything  abniil  the  room 


did  wlien  they  took  such  a  kindly  woods.  Everything  abniil  the  room 
interest  in  ihe  young  men  w  lio  were  suggested  affluence  and  prosperily. 
coming  along.  Imt  since  I'll.'!  no  dividend  liad  been 


are  w'idespread  among  Ihe  electorate,  and  cunnot  be  ;  finition  of  a  highbrow  .-is  an  individual  w  hose  cdiicatioa  ohawinigan  amt  im  aiiietj  com-  coming  along.  hut  since  I  II.!  no  dividend  had  been 

*  1.,  w  ..a.,,..,*!, ..  .•  •  !  1-  1  ^  •  -  panics  have  done  well  for  share-  It  is  often  reniarUeii  that  in  many  declared  on  Ihe  common, 

fought  by  an.Mhing  .-xcept  education.  .  orruption  is  hius  .".tirpasserl  his  inieLigence.  I  hns  is  of  particular  holders,  but  have  al.so  been  a  power-  cases  they  would  have  preferrel  I..  The  board  room  had  been  laid  out 

merely  the  crudest  and  most  lulgar  ot  tliese  vices.  inil.©r©st  because  a  great  ma.ny  i.'anadianzi  have  thought  fill  factor  in  the  industrial  develop-  keep  their  assistants  with  them,  but  during  a  period  when  the  company 

H  Is  w'cll  that  we  should  be  reminded  from  time  to  of  Mr.  Massey  as  a  typical  highbron.  ment  of  many  sections  of  the  pro-  desired  to  give  them  a  better  chance  was  wealthy  when  It  looked  as  if  Us 

Vince  of  Quebec.  of  promotion  by  letting  them  go,  and  prosperity  would  last  forever. 


ROYAL  TRUSTS 

EXECUTORS 
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HINTS  TO  INVESTORS 


Can.  Power  &  Paper — Can. 
Malting. 

Will  t/ow  ki}}filt/  rjUr  mr  jfoiir  opiit- 
inn  nf  Cnn't'li  Vownr  Si.  t'oprr  t-nin- 
nt.oii.  On  yon  think  ('’ann.rl’i  Mnltiiifj 

likely  to  n/lvini-r  in  Ihr  n<  nr  futurr. 

~'.T.  11.  1.- 

'  a.nada  I’ow'cr  &  PafK-r  t  'ompaiiy  is 
•  h"  rfsult  of  th*,  inoi'ipfrr  of  aovrral 
■■  frong  iinifs  in  llio  pownr  an<l  paper 
a.nrl  may  ho  rogardo^l  ns  nnn  of 
Mio  big  four  organizations  In  tho  in¬ 
dustry,  having  newsprint  output  of 
t.tno  tons  daily.  The  iiifllvldiial  tinits 
bavo  done  well,  and  tho  oonibinailon 
should  do  bettor  tweauso  of  oootiomios 
effected  and  strength  rosult.ing  from 
a,  united  front.  Combined  earnings  of 
tho  constifuont  companios  last  yoar 
wore  equal  to  $l.5t>  per  share  on  Hio 
now  common.  This  did  not  take  into 
oocount,  results  from  additions  of  two 
now  machines  for  the  Ht.  .Maurice 
plant. 

Canada  Malting  will  do  some  financ¬ 
ing  soon  to  provide  for  construction  of 
plant  and  elevator  in  Toronto.  Tills 
should  involve  important  riglits  and 
■should  later  represent  larger  earning- 
power.  Current  earnings  are  reported 
to  be  e.xcellent.  The  common  stock  re¬ 
cently  went  on  a  dividend  Imsjs. 

V  .'c  V-  ¥ 

Ont.  Equitable  Ins.  Co. 

Wnylrf,  y/nu  he  pond  rnongh  In  pile 
mr  ynur  npininn  of  cninnion  shares  in 
the  Ontnrio  Uquikihlr  Areident.  &  fii- 
snraner  Company.  /  pnid  $.37  ca-ch  for 
I  hem  four  years  oyo.  Can  you  tell  mr 
trhai  they  are,  ivorth  note  and  irhat  is 
your  opinion  of  Ihem. — C.  C." 

rtiil  price  -was  quoted  on  the  com- 
nion  stock  of  this  compan.v  of  $.78  at 
the  time  of  wnting.  I>ouht.less  by  this 
time  you  have  p'eei^ed  tlie  annual  re¬ 
port  for  19"7,  which  shows  impressive 
growth. 

The  eompany  has  a.  good  record 
iH'hlnd  it  from  its  Inception,  and  has 
exi'ellenf  management.  Holding  of 
this  stock  appears  advisable. 

••{■  -Y-  Y-  -V 

B.  C.  Fishing 

/  hold  4<t  shares  If.  C.  Fishiny  com 
man  houfiht  at  15.  Ho  y^m  advise  iiu 
to  icrll  note  with  a  loss. — "L,  It." 

Tt  t.s  diffioult  to  advise  at  the  mo¬ 
ment  whether  to  sell  or  hold  B 
fishing  common.  The  break  in  the 
stock  has  discounted  a  lot  but  the  an 
nual  report  when  it  appear.^  will  show 
a  heav.v  loss  for  1937.  This  is  the  ea.se 
with  all  salmon  packing  companies  at 
the  Pacific  coast. 

Packers  have  already  taken  steps 
which  will  .serve  to  cut  expenses.  This 
•should  prove  a  constructive  factor. 


Answers  In  Inquiries  nre  hnseil  iipnn  Infnrmnllon  whleh  TIIH 
I'TNAtVf  lAI.  TIAIKS  believes  relliible.  fiile  nnd  Hnpre.|iiillceil,  hill  he- 
.Tonil  llie  exeridse  of  eiire  In  seciirliiir  sni'h  Informallon  d'lll'l  l-’IAiA.Ai- 
CI.AI.  'I'lVIMS  iissiimes  n«  responsihllli.r. 

Inquiries  must  benr  the  siKiiiiture  nnil  ndilress  nf  the  writer  In 
order  to  reeel ve  iittentloii.  .Answers  thonaht  in  he  of  piiblle  Interest 
will  be  published.  If  on  nnswer  Is  not  nf  cenerni  Interest  It  will  be 
moiled  provided  stamped  Aclf-iiddressed  envelope  Is  enelosed. 

Owing  to  the  Inrge  number  of  Inquiries  received  nnd  the  time  re¬ 
quired  to  secure  the  Infnrmotinn  In  connection  with  n  grent  many  of 
them.  It  Is  Impossible  to  get  all  replies  In  during  the  week  In  which 
they  nre  received. 

All  Inquiries  nre  tinndled  as  expedlllously  ns  possible  nnd  If  your 
nnswer  Is  not  published  in  on  early  issue  we  would  suggest  your 
keeping  In  touch  with  the  page  In  order  to  find  the  reply  to  your 
query  when  It  appeura. 


Nickel  Break  Forecast  in  This  Department 

In  the  light  of  the  dra.slie  hr^ak  in  International  Nickel  ..itui-k  during 
tlie  prist  week,  it  is  interestin.g  to  note  that  The  h’inanc-inl  H'ime.s  has  In 
these  coltimns  been  warning  Inve.slors  against  .lust  such  a.  situation  for 
some  considerable  time.  <.in  .la.nuar.v  1  ttti,  in  '.-inywer  to  a  sulisc.rlher 
who  .sought  our  advice  regarding  hi.s  lioldings  of  Nickel,  upon  which  iio 
.showed  a.  suK«Uinti:i.l  protil,  our  advice  wa.s  as  follows;  ■- 

“You  r-;liow'  a  very  siih.daiitial  profit,  on  your  holding.s  of  Ni<  ke|.  and 
if  you  cjired  to  retain  the.so  slvare.t  over  a.  period  of  two  or  three  year.s 
there  scem.s  no  doubt  that  tho  .stock  will  he  worth  suhslantially  moi-e 
even  Hian  current  high  level.s.  <Jn  the  other  hand,  we  bi'lieve  tlui.t  this 
i.s.sue  will  find  eousiderably  tower  levels  this  year,  r.s  at  the  exi.sting 
market  price,  it  seem.'!  to  he  .somewhat.  ove.r-extende<l.  Thi.s.  in  tlu- 
light  of  the  fac*  that  it  will  he  eighteen  months  or  fhi'ee  years  before 
a.n.v  l-KMiefils  can  a-i-c.rne  from  tli.,  ri,  li  I’rood  propeHy  of  the  company, 
whlcli  ha.s  been  the  chief  liasi.s  for  recent  speculation  in  the  Issue. 
ITnder  the  clrciim.staneos  it  might  he  gooel  policy  for  >xiu  to  take  your 
I'rofit.s  at  leiust  on  a  portion  of  your  Nickel,  with  the  idea  of  buying  in 
again  in  the  event  of  a.  reactjitn". 

tin  ^■'ehrua^y  7rd.  replying  to  another  iii'iuiry  wi'  .said: — "flegai'ding 
Nickel,  howeier.  we  would  point  out  that,  on  the  ha.si.s  of  eiirn-nl  ca.rn- 
ing.s-  and  dividends,  thi.s  stock  hn.s  l>e/  n  pu.shod  to  lery  high  levels  during 
ir-cenl  monltis.  YVliile  it  seems  certain  ttia.l  the  stoik  will  he  worili 
ver.v  sulislaiil iaity  more  two  or  Ihre,  years  fronr  now.  tlian  at  pre.sent. 
even  with  the  existing  high  levels,  it  .si-i  ms  po.ssible  that  within  the  next 
month  or  .so  a  reaction  of  some  dimen.sion.s  may  occur”. 


City  Dairy  Common. 

Please  adtvsr  mr  if  you  would  con¬ 
sider  City  Hairy  common  as  a  piir- 
I  hose  at  present  levels  (oO)  for  a  hold 
of  couple  years.  .4  »i  alt  me  fed  to  this 
■stork.  OS  an  investment  that  should 
prow. — “Fparlpluri". 

The  new  common  slock  of  City 
riair.v  const itute.s  in  our  opinion  one 
of  the  most  attractive  common  stock 
purchases  on  the  t'anadlan  market 
loda>.  The  compan.v  cn.joys  ver.v  sound 
nnd  aggivssive  inanagY'ineiit,  has  an 
enviable  record  of  con.sjslent  expan 
Sion,  nnd  outstanding  hil.ance  shed 
strength. 

It  is  quite  pos.sjl.le  that  by  reason 
of  inlerieniiig  reactions  in  the  mar¬ 
ket.  this  slock  ma.v  froui  time  to  time 
se!l  at  lower  levels  than  those  now 
r,IV'^  niling.  l>ut  from  a  long  term  point 
of  view.  ,-i  purchase  at  tu'Csent  prices 
shouM  prove  fi  profitable  one.  This, 
in  the  liglit  of  tlie  future  oullooK  for 
I  he  compan.v. 

.y.  -v  -v.  -TP 

N.  S.  Steel  Preferred. 

l  hold  h’nva.  Senlia.  Ftrel  preferred 
sinek.  hut  in  the  rrrrnf  aelivities  of 
the  llhtish  Umpire  Steel  stork  also 
suhsidin.ri's  I  have  not.  noticed  any 
quota f,\ons  on  the  \‘nra  Sentio.  is.sur. 
Can  you  tell  no-  the  .slandiny  nf  the 
stork  also  nf  the  price,  and  shnuld  this 
he  enhanced  in  lalur  hy  the  rreriil 


Sound  Advice  On  Nickel 

Yancoiivcr.  B. 
l>b.  22nd,  1928. 
I'ho  I'inancial  Tinip.'i, 

Montroa.l. 

I  enclose  $2  for  a  year's  siii)- 
.vcript.ion  to  your  paper.  May  I 
take  this  opportunity  of  thank¬ 
ing  .vou  for  the  advlee  lendere,! 
lu  your  paper  re  Internationa,! 
Nickel.  I.argely  owing  to  your 
repeated  statement  thiit.  it  wa.t 
"the  best  buy  on  any  exchange 
in  North  America”  I  bought  oO 
shares  at  41.  In  .accordance 
w  ith  your  recent  opinion  I  sold 
out  at  01. 


aetivilirs  in  the,  nritish  Umpire  i.'isues. 
~'  J.  .1.  li.  ’ 

louring  the  pa.st  week  the  preferred 
slocJv  of  Nova  Sootia  Steel  ma.l,;  it.s 
appearance  on  tho  market  at  tie,  up 
five  i>oiiits  from  previous  sale.  In  tlie 
light  of  the  1a.kin,g  over  of  British  1-'m- 
pire  Steel  and  subsidiaries  h.v  new 
financial  interests,  the  outlook  for  llie 
preferred  stock  of  the  constituent  com¬ 
panies  appears  x'ery  mtieh  hrighler. 

Tlierc  is  a  .sound  eeiuity  Ivehind  this 
.stock,  and  granted  more  ad\'antageou.s 
operal.ions  conditions  with  the  aggre.s- 
sive  inanagemont  now  in  the  saddle, 
the  future  prospects  for  improving 
operations  arc  good. 

»  Y-  Y-  Y 

Steel  Preferred — Nickel 

I  hold  some  shares  of  Steel  of  Can- 
a.da.  pref.  bnuyht  at  123.  Would  you 
advise,  to  sell  I  I  do  not  have.  to. 

I  hold  .some  .\iekel  shares.  Would 
you  advise  scllinq  now  or  holding' — 
"Con. slant  Header". 

You  have  a  suhslanlia]  profit  on 
your  holdings  of  Steel  of  t'anada  pre¬ 
ferred,  l>ut  we  do  not  llilnk  that  you 
shouI-.i  dispose  of  1  he.se.  This  in  tiie 
light  of  the  fact  that  tliis  issue  eoiv 
stitutes  an  investment  of  the  ver.v 
highest  grade,  iiy  reason  of  the' sub¬ 
stantial  e,|uii.v  and  liigh  earning  power 
belli n«l  the  sloiK. 

I'nforliinatc'l.v  .since  5'ou  wrote  In- 
lei-national  Nickel  has  siif fere,!  very 
se^-ere  reaction.  If  \ou  liaie  Im'.-ii 
r<  ioliiig  our  Hints  t,i  lin  esloi  s  column 
liowei  er,  >  ou  w  ill  Inn  e  seen  that  we 
limn  been  warning  Imldei-s  of  Niekel 
gainst  .iiist  .sii.  li  a.  I'Otit ingen, -.i,  aiel 
,e  lio(>e  tliat  >  oil  Inn  e  followcl  our 
advice  ninl  disp.ised  of  Hie  .otocK.  If 
not.  and  if  your  lintdings  are  l»niglil 
oulriglil.  or  wi  ll  margiin'il.  wc  do  not 
think  llial  v,'U  iiie,!  w-oiiy  over  the 
pre.seid  situatinn,  wliicli  api*ear.s  o-nly 
temporary  one.  The  long  leini  po¬ 
tentialities  for  the  comininy  remain  a.s 
a.ltraidive  as  ever,  and  within  the  next 
•ighteen  monttis  or  two  .wars.  Nickel 
-hnuld  he  .selling  \  ery  cmi.sHli'rably 
d'Oi'C  190  again. 

.y.  .y.  .y.  Y- 

Asbestos  Common. 

Could  you  'nre  me  y^vr  opinion  nf 
ishr.slo.s  Cto-piiralinn  eoinnrnp  hnuohl 
at  77’;.  I  uiolrrsliind  the  raw  pro 
duet  nf  this  <ninpiny  Is  now  being 
manufaetnrrd  in  Canoda.  instea't  of 
\rpnrtinn  s'lme.  t .  I\  ■" 

Ynur  AslH'stn.s  cnnimoil  a*  eiirrenl 
r-vels  is  .sewra.l  points  l^low  your  pur- 
lia.se  price,  hut,  we  Ihiiik  >  oil  would  i>e 
well  advi.se,'l  to  retain  t  he.sf-.  'I'his  in 
Hie  ligtil  of  future  outlook  for  Hie  com 

p.'iiiy. 

Tliere  is  very  little  .a.slie.slos  Tiiaiiu- 
faeturing  done  in  t'auada,  most  of  the  j 
raw  prodii,-1  going  to  Hie  rnllert 
Stales.  I’rolialily  you  are  referring  to 


Hie  fad  that  there  have  Iv-en  rcporl.s 
of  negoi  latioiis  of  a.  merger  between 
.\.s|,e.sto8  I 'cirporut ion  and  on,;  of  the 
leading  manufa.el iiring  firm.s  in  Hie 
Sla.te.s.  It  is  under.stood  that  although 
a  hitch  lias  arisen  in  negotiations 
there  are  still  considerable,  hopes  that 
tliis  merger  will  go  through,  in  which 
l  ase  it  would  prove  of  great  benefit  to 
the  operations  of  the  corporation. 

Y  Y*  Y  n* 

Industrial  Alcohol. 

4. S'  a  stibscriber  to  your  paper  I  want 
to  ask  ttonr  <tdvwe.  and  information 
about  Industrial  Alcohol.  /  hold.  30 
shares  which  gives  me,  3  6-8  rights  to 
pui'  lia.se,  "li’’  stock  at  $30  a  share. 
Wilt  this  "If"  stork  go  on  the  market 
at  the,  .sa.mc  price  as  ‘‘.I”  stork  and 
wltat  oppro.rimately  toould  that  likely 
O.” 

U2ic  only  difference  between  the  ex¬ 
isting  ".Y"  stoi'k  of  Canadian  Indus¬ 
trial  Alrohol  and  the  new  "B’’  slock 
which  is  liejng  offered  to  .shareholders, 
is  that  the  latter  is  without  voting 
power.,  t’lidcr  iirescnt  day  conditions 
when  voting  power  mcian.s  little  to  the 
sliareholder.s  in  a  sound  edi  poration 
tliis  difference  is  negligihle,  and  it 
does  not  .si'cm  that  there  will  Is'  an.v 
great  difference  iidwcen  the  market 
levels  of  the  two  issues. 

It  deix-nds  tipon  the  riirrent  price  of 
the  ".Y”  .stock  at  ivhat  level  Hi,-  “11'' 
Stoi  k  will  go  on  Hie  list. 

•y.  -y  Y  Y 

Ottawa  Power. 

I  am  a  .siihs'-riher  to  your  valnahte 
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lie  ivtiiemhered  that  the  |,oli,-y  o!  ihe  ' 
compan.v  in  giving  its  .slia relioldei  s  | 
la.liia.hlc  rights  ea,<’ii  yem-  m  ,  '>niie,’  ! 
tioii  w  ith  the  offer  of  h,I  lit  Imia.l  .'t,ii'k.  I 
repre.sent .s  a  f-niisldei-ahl,'  addilioii  to  j 
the  ,ash  diiidend  being  pi.id.  i 

't  he  stock  has  had  a  l■o||^.l,le|-al,lc  j 
apprec'iat.ion  during  ttie  pa,  i  .\  ear.  tait  , 
has  not  increa.serl  in  value  In  pni)ini--  ' 
tion  1,1  many  other  cotnnion  .stocks  oti  ] 
tlie  market  to-vlay.  I'nder  the  cji-.  ^ 
eumstaners,  with  the  bright  promise  I 
hekl  out  for  the  future,  a  pui',  |iasr'  at  I 
current  level.s  sliould  prove  extreme- 
ly  profitable.  I 

Y  Y  Y  -V- 

Do  Not  Liquidate  Now. 

/  should  like  to  h'lve  your  opinion 
regarding  Ihr  following  iin  r.stmeiils. 
In  your  opinion  am  f  likrty  to  hare  1 
to  hold  on  to  any  partU-utar  onrs  for  | 
a  enn.sidrrahte.  time  before  making  a  j 
fn.ir  profit. f  Would  you  adti.se  my  i 

selling  any  of  them  now?  | 

('osmos  'Jnd  pref.  a.1 .  25  I 

Superlrst  ot  7.5  ond  . 

Srrvire  Slalions  at  . 

Walkers  i  Hiram)  a.t . 

Wright  Ifargreaves  at  . 

Hudson  Hay  Mining  and  Smell¬ 
ing  at  . 

Conlinenlat  llakitig  "ft"  at.... 

Hrneral  linking  " H"  at  . 

—"J.  Y.  S."  I 
flencrally  speaking,  prohahly,  it  j 
would  tie  a  mistake,  to  lii|ui,iaie  your 
holding.s  at  a  lime  when  the  market  ! 
is  reactionary.  1 

Y'ou  have  a  large  bo,)k  profit  on  I 
YY’alkers  and  Huperlcst.  I.ip  Walkers  ; 
will  show  very  .“luhsiantial  pix>fjls  in  | 
the  annual  report  when  it  appear.s,  ! 
while  a  3  for  1  split  for  Supertest  is  ' 
authorized.  The  earnings  tif  this  com-  I 
pany,  the  dividend  rate  that  may  he 
expeclerl  on  Ihe  split  sto,-k,  coupled  , 
w-ilh  valuable  rights  whi,-li  am  Ini-  i 
pending  should  make  the  .stock  good  | 
fo'r  a  hold. 

Kerviee  Stations  .should  recover,  a.s  ' 
the  company  i.s  expanding.  There  i.s  I 
no  reason  to  doubt  that  Wiiglil  liar- 
greave.s  and  Hudson  Bay  shares  will  ^ 
recover  alt  they  have  lo.'U.  | 

Y  Y  Y  Y-  I 

G.  Northern  Power. 

I  would  like,  to  get  .some  information  ! 
from  you  rc  Great  S'ortliern  Power, 
as  /  am  at  a.  loss  to  knotv  how  they  i 
are.  progressing  or  what  the  bonds  are  i 
selling  at.  I  am  holding  bonds  to  the  \ 
extent  of  eleven  shares  and  ,500  com-  j 
man.  .\uy  information  you.  i-iin  fur- 
rii.sh  me  with  wiH  be  much  appredat-  . 
ed.—'-J.  M." 

The  proportie.s  of  Great  Northern 
Bower  a.re  being  operateii  under  fraii- 
ehl.se  by  Canada  Northern  Bower  Cor¬ 
poration.  and  with  the  growing  de- 
I  mand  for  onergry,  as  the  result  of  in- 
I'reasing  activity  in  the  mining  dis¬ 
trict,  where  the  compan.v  operati's. 
operations  are  understood  to  he  sliow- 
ing  «,  decided  improvemeiil. 

The  market  for  Great  Northern 
bonds  is  a  narrow  one,  hut  ciirn-nl 
quotations  are  around  $90.  u  j.s  un¬ 
derstood  ttiat  the  liond  inteiesi  on  the 
fi''r  Ixmds  is  lieing  earned  w  i^li  a  good 
niH.rs’in  1o  ^paro. 

I  Imro  IN  no  market  for  the  oompion 
stock,  is  cnt-rondy  Itoiiit;  Iviiisiit 

in  liy  N'c.Ychitt.  'I'ftonison  A:  <'onipan\'. 
who  a.rc  offci'ins  $I.‘i  h  .sham  for  it. 


Fifteen  Opportunities 

For  Sound  Investment-' 

Following  arc  fifteen  issues  which  bear  our  recommendation  and  which  are 
typical  of  the  diversified  character  of  our  offerings: — 


t Dominion  of  Canada  Guaranteed . 

4'v’t 

Due 

1^57 

Price 

101.75 

View 

4.39 

(Issued  by  Caiiadisn  National  Railways) 

'l Greek  Government  (External) . 

6*8 

1068 

91.00 

6.65 

tlrish  Free  State  (External) . 

5*8 

1060 

97.00 

5.20 

Province  of  Ontario . 

5‘t 

1048 

107.50 

4.42 

Province  of  Ontario . 

6*8 

1943 

115.75 

4.58 

tMontreal  Metropolitan  Commisiton . 

5‘» 

1942 

104.50 

4.58 

fPointe  Aux  Trembles . 

6't 

1040 

110.19 

4.90 

(now  Montreal  Metro.  Cornm  ) 

Canadian  Pacific  Railway  Co . 

4«i’. 

1944 

100.00 

4.50 

tCuba  Northern  Railway  Co . . . 

5  hi’* 

1942 

97.50 

5.76 

i  Canada  Steamship  Lines,  Ltd . 

6*8 

1041 

103.75 

5.60 

tGalineau  Power  Company  Ltd . 

5*8 

1956 

101.00 

4.92 

tMontreal  Light,  Heat  &.  Power  Cont . 

5*8 

1951 

103.25 

4.76 

tShawinigan  Water  &  Power  Co . 

4>i’i 

1067 

98.00 

4.60 

tConsolidated  Water  Power  &  Paper  Co . 

SH’a 

1947 

99.00 

5.68 

tPenntylvania-Dixie  Cement  Corp . 

6*8 

1941 

99.50 

6.05 

1  Principal  and  Interest  payable  in  New  York  Funds. 

The  above  Bonds  are  offered  subject  to  prior  sale  and  change  in  price. 
Complete  information  regarding  any  issue  and  a  copy  of  our  publication 
“Investment  Securities”  will  be  forwarded  upon  request.  The  March 
edition  is  now  ready. 

Write  our  nearest  office. 

The  National  City  Company 

Limited 

Head  Office  —  St.  Jamqt  and  St.  Peter  Streets  — —  Montreal 

71  St.  Peter  Street 
QUEBEC 


10  King  Street  East 
TORONTO 


204  Blackburn  Building 
OTTAWA 


N. 


E.  Invetsment  Trust — 
Pelissiers 

I  f  would  like  your  advice  r.e  New 
Hn  gland.  Tru.st  (Collateral  'fru.stee 
•  Sluir<\s),  of  whleh  I  have  about  790. 
^  at'rragr  cost  about  12  each.  If  I  de. 

!  <-ide  to  si'll  seme  what  could  I  rein- 
I  vest  in  with  a  fair  prospect  of  appre- 
1  ei'U’ioti  in  valve. 

I  I  h/ivr  fust  bought  both  Preference 
j  (100)  atid  Common  (17)  in  Pellsislers, 

!  l.HI.  Have,  you  any  commcttl.r— 
I  "H.  C.  .1." 

I  The  Colla.Icral  Trust  .shares  of  New 
i  Bngland  Investment  Tru.-A  oon.stitute.s 
:  in  our  opinion  a  prett.v  sound  invest 
1  ment.  The  sevuritle.s  held  h.v  the  com- 
:  l>nny  are  among.st  tho  .soundest  listed 
;  on  the  .Ymerican  markets,  and  the 
j  .shareholder  i.s  ampl.v  protected  hy  a 
,  coinprohon.sive  Iru.sf  deed.  It  seems  to 
i  ns  you  woii1,l  he  well  advised  to  con- 
j  tinii,'  to  liold  the.se. 
j  Tlie  .'ilock  of  Beli.ssier.s,  T.imited.  np- 


BONDS 

to  yield  4,’  to  6^'o 

HIGH  GRADE 
PREFERRED  STOCKS 

to  yield  7  To 

LitI  of  offerings  trill  be  mailed  on  reifuesl 

Tbe  Equitable  Securities  Corporation 

J.  L.  MeSWEEXEY.  PresHeit!.  Limited 

152  Si.  James  Street,  Montreal  MAin  2614^ 

pcar.s  to  hold  out  continued  pi'oml.se 
for  the  future.  The  eompsiny  ha.s  good 
ppope.rt.ie.s,  it.s  product  i.s  well  and  fav- 
ora, hi .V  known  lliroughoiit  Hie  YY'cst. 


and  with  the  coming  into  effeet  of  the 
•‘beer  by  the  gla.ss”  regulat.ion.s  in 
Maniiolia.  demand  for  ale  and  beer 
should  .show  .a  very  ilecided  expan.sion. 


,  paper  and  would  like  an  op.-.ioi.  on  j  Steamships  -—  Cosmos  —  Cos- 

Ottawa.  Power.  Is  tl  advisable  to  lake  i  v  •v.o  v-uo 


my  profit  as  f  am  I  hirl  a-fi  re  points 
ohoi'e  mil  pureha.se  pnee,  or  is  it  lirtler 
to  hold  for  rights  ns  I  believe  the 
e-omp, 711.1/  intends  doubling  its  eapitat. 
Can  the  Hmirn  tileelrie  absorb  them? 
.S'.  H.  ’ 

You  have  .-I  .siibstii.n’ial  profit  on 
V'our  tjttawa.  Bower  hol’dings.  hut  we 
think  you  woul  1  l>n  well  .'olvisisl  to 
rela.in  this  .stock  in  Hie  light  of  future 

pi'o.spei’t.s. 

The  ,•011101111.1'  has  a  record  of  ron- 
.sislenl  growth,  and  Hiere  iloe.s  11,^1  sc,>m 
to  l,e  any  que.slion  of  its  U-ing  al.*soili- 
C.I  hv  Hie  tjnlario  Hydro. 


Y 


-V- 


B.  A.  Oils. 

Would  you  advise  regarding  Hrilisli 
Ameriean  Oil  .stock  for  a  Iona  hold  of 
.sail  three  la  five  yenrsr-"W.  M.'" 

Hegarding  B.  .Y.  Gil  for  a  long  term 
hnl,|.  this  slo,K  eonslilules.  in  oiir 
opinion,  a  ''-ry  allraolivc  jnirehase 
for  thi.s  puri>osi'. 

'I'he  company  ha.s  a  soiitnl  record  of 
exii.'in.sion  l,eliind  it,  and  indicat i'vns 
;u-<'  Hint  tlie  current  year  will  .show 
.some  further  tlegiee  of  improvement 
in  oiiera.t iiui.s.  YY'Iiiie  tlie  yield  on  the 
.slot’k  i.s  .snperficiall.v  low.  it  .should 


r 


Specializing 
in 

Unlisted 

Bonds 

and 

Stocks 

Phone:  Elgin  2341-2342-2343 

G,  C.  Williams  &  Co. 

McKinnon  Building 
TORONTO 


A  Woman^s  Investments 

Conducted  By  a  Woman  For  Women. 


Uvor,!'  ■woman  who  has  a  .‘’on  at 
an  a.go  when  tlie  parents  are  faced 
with  the  probleiii  ot  helping  their 
sou  lo  decide  abouf.  his  future  will 
be  interested  in  tho  addre.ss  given 
below  by  Mr,  t  yrii  T.  Young,  F.H. 
G.S.,  Superintendent  of  Hevelop- 
nient.  t'anadlan  Nallona)  Tta.ilwa.vs. 
at  the  YVomen'.'i  t'anadlan  Club  at 
fiiieiph.  Ontario,  on  how  lo  ''Invest 
lo  Biilbl  Canada.'' 

‘‘Nothing  that  I  know  of  ecuitd  h<’ 
of  more  interest  lo  you  a.s  mothers, 
than  the  development  of  mine,  of 
forest  and  of  water  power,  which  is 
cornmencing  on  such  a,  huge  scale 


paper  .and  new  power  development, 
la.sl  year,  of  SlSn.fMKI.OOO.  which  is 
turning  the  ■w'heels  of  industry  in 
the  nianuracluring  centres  of  this 
southland,  these  plants  also  em¬ 
ploying  university  graduates  anil  a 
higher  type  of  labour  in  general. 

‘'YY'hcn  I  sa.v  lo  you  further  that 
Canadians  are  sending  $79,999,000 
out  of  Canada,  yearly  for  foreign  de¬ 
velopment.  and  that  5ve  require  .a 
like  amount  for  new  water  power 
deielopnient  in  ('an.i(la  yea.ri.r. 
w  hicli  power  bonds  are  an  invest¬ 
ment,  unequalled  in  their  security  in 
an.v  part  nf  the  world,  then  the  W’i.A- 
floin,  or  in  fart  the  patriotism  of 


ITc  offer  and  recommend: 

GENERAL  STEEL  WARES 

limited 

7%  Cumulativ®  Preferred  Stock 
Price:  100  and  accrued  interest 
to  yield  6.93%. 
j  Circular  bpon  request 

r 

liSMBWIT 


<iS0  5i  Jamu  Sraxrc.  Moirriiii£t 


across  Northern  Canada  to-day,  lie- ;  mit  nioney  from  as  young  a 

cause  it  provides  positions  for  uni-  ifoiintr.v  as  <'anada  might  well  ho 


versily  graduates,  and  others.  It 
this  intelligent  oulHvated  type  of 
brain  which  virile  young  Canadian., 
have,  that  we  desire  to  retain  in 
Canada.  Some  of  the  newer  pulp 
and  paper  com  pan  I  es  are  making 
special  strides  in  Ibis  direction,  t 
might  instance  where  .1.  II.  Black 
(assCM'lated  with  a  $25,999,009 
plant)  manufacturing  paper,  on  our 
transcontinental  line  west  of  Coch¬ 
rane.  has  sixty-five  university  grad¬ 
uates  studying  tho  best  nianiifae- 
tiiring  meth(Kls  in  various  mills  in 
Canada  and  tlio  Unit4^1  States,  and 
then  taking  their  place  at  Iheir 
work  at  the  paper  mill.  I.aureniido 
Paper  Company  employs  around 
sixty  graduates:  Abltibi  more  than 
forty:  Hollinger  Gold  .Mine,  in  the 
summer,  up  to  seventy,  and  Interna¬ 
tional  NIrkol  upwards  of  fifty.  This 
is  all  nation  building  of  a  high 
order  of  luerlt. 

‘‘I  would  further  rail  lo  your  al- 
fention  ihe  fart  that  there  is  a  $62.- 
000.000  purchasing  po'wer  from  the 
North  Country  yearly,  .and  comput¬ 
ed  purchasing  i>ower  from  pulp  and 


questioned.  Cerla.iniy  llic  wisdom 
of  ‘‘iniesting  to  build  Canada”  in¬ 
stead  is  so  obvious  that  it  does  not 
require  an.v  stressing  on  my  part. 

"Could  I  but  see  such  scntlincnls 
diffused  Ihrnughouf  ihe  Inmi,  gener¬ 
ally  appreciated.  and  made  Ihe 
topics  of  your  endeavours  at  your 
wonie.n's  clubs,  so  vltall.v  interested  i  pegged  fit  .'iroiiml  this  level 


grave. 

f  would  like  to  hive  your  opinion  oi 
the  fottoirino  storks  I’a.ng.da  Hteo.iw 
ships  eommiin  t  nnli.ee,  that  tin.' 
stork  is  gra.duallii  moving  downward 
Is  there  analhing  wrong  with  the 
busine.s.s  of  this  rnm pa  ny? 

Cosmos  finprrial  Mills  common 
This  stork  after  louehing.  79  Ig.sl  y  or 
i.s  now  ground-  2.7..  Would  you  eoii- 
sider  it  g  good  buy  at  iire.srni  price. 

Cnsgraie  Hrewriie.s.  Would  you 
ndri.se  h,  hu.'i  at  9.  I.s  this  a  dividend 
ya.yrr?  —  " A.  ,/. 

'I’here  i.s  iiotliiiig  iiilicri'iitly  wrong 
w  ith  Cana.  ia  .''leuMi-.liips  coiiiiuon,  ( lu 
the  cont  ra.iy.  jit  current  l,'ve|s.  Hie 
issue  appears  an  sltraelive  pui'cliase 
ifor  a  long  pull.  The  reason  for  re 
cent  easiness  in  the  sloi'k  is  uiiilouhl 
eiily  the  expe.-lalioii  that  Hie  report 
of  Ihe  eonnwiiiy  f,ir  Hie  last  year  will 
show  IjIHe  if  iiny  improvemenl  <i\er 
tha.t  for  1926.  Ihis  lieing  due  In  Hi,> 
fa/-1  that  wi'aihei-  I'omlition.'i  had  nii 
adverse  effeet  iipoit  Hic  compan.v's 
operal  ions. 

Co.smos  Iniperial  eommon  i.s  anoHier 
stock  wliieh  is  apparenfly  suffei'iiig 
from  a.  temporary  .sit ujition  in  conne,-. 
tion  witli  operations  of  t)ie  i-oiiipa.ii\‘, 
hut  in  Hie  liglil  of  ,soun,i  nia.nagf'iiient, 
steady  deiua.nd  for  Hie  special  line 
whieh  it  produre.s,  an-.]  a  .s.atisfa/’lory 
Kalaivo  slieet  po.siljon.  Ihe  ultimate  j 
outlook  for  llie  issii*'  .seenis  I'l'ight. 

'the  stock  of  Ciasgra ve'.s  appears 
rather  an  a.H.mrtive  purchase  at  cur¬ 
rent  1e\(,|.s.  Current  dividends  are  at 
the  rate  of  e^'r,  .so  that  the  yield  on 
the  i.ssue  is  al'otjt  '«  Z-\Cr.  The  enm- 
pan.v  has  an  iip  lo.,I,aie  plant  In  T,i- 
ronto,  and  its  ri'»iui-1.'»  are  well  and 
favorably  known  throiiglioiit  Ontario. 
The  possibility  i.f  a  , -1131150  in  the  Oii- 
t.'irio  liquor  fegulntion.s  to  }>rovi<ie  for 
tlie  .sale  of  beer  l,y  Hie  gla..s.s  coir 
jititutes  a.  favorablo  influenee  for  On¬ 
tario  brewery  ;.loi-k.s  ;v.s  p,  elaf  S, 

•5*  ,'i-  If.  y. 

The  Milreis  and  Brazilian. 

f  would  appreeiole  some  information 
on  the  following'. 

Rraiil  .Milreis  nniiiins.l  vaJur . 72.94 

Present  valwi  o.s  p.-r  da/ly  pa.pers .  \ 

Value  as  fi-red  hy  ot  eriii77/-ii/ ,  .  ,  |  ]  .jfi 
--’■a.  H.  .If." 

The  Brazilian  ( .'overnment  ha.s  stab¬ 
ilized  till'  milrejsat  11.96,  hut  there  ha.s 
been  no  reorganization  of  the  curreii- 
ey,  hence  the  reason  wh.v  Ihe  noniinat 
va,lue  is  still  quoted  at  72.94.  It  can 
hardly  he  said  that  Hus  .stabilization  i.s 
permanent,  as  it  depends  upon  the 
abilil.v'  of  the  (ioiernment  to  keep  it 


in  liolding  our  .son.s  in  Canada, 
where  even  their  morals  would  he 
henefited  h.v  your  home  influence 
in  the  opening  dawn  of  their  man¬ 
hood.  I  would  laugh  lo  scorn  every 
.sentiment  of  blue  ruin  .ind  alarm 
a.s  to  Canada's  future.  I  would  feel 
that  Ihough  af  times  the  existing 
race  of  men  might  seem  indifferent, 
to  a  policy  of  “invest  to  liuild  Can¬ 
ada,”  I  should  know  that  another 
was  sprlngin.g  up,  which  would  bo 
sub.ieeled  to  a  training  and  an  in¬ 
fluence,  the  most  admirable  and  in¬ 
spiring  — ^  one  whieh  must  iilllmalc- 
ly  rival  the  boasl  of  tlie  Athenian, 
by  converting  thi.s  small  Hoiiiinion 
into  'a  powerful  and  illust.rlou.s  na¬ 
tion  to  which  the  eyes  of  the  world 
will  yet  he  turned. " 


Uegardltig  Brazilian  'I'raetion.  since  ' 
you  wrote  a  vi-ry  substantial  demand  ' 
for  the,  new  st,iek  which  i.s  now  leing  \ 
Iradi'd  in  on  an  "if  as  and  wlien"  i 
basis,  has  devejoped,  and  the  Issue  ha.s  1 
given  a  ver.v  good  account  of  it.self  | 
during  rei'cnt  weeks  in  the  face  of] 
more  or  less  liesitai.ing  market. 

With  the  milrei.s  quoted  con.sistenlly 
at  over  12e  and  giwxl  proiiii.se  Hiat 
it  will  continue  around  this  i-.a-sls  for 
the  halaneo  of  Ihis  year,  it  is  indieaf- 
td  th;U  earnings  of  the  eomr>any  dur¬ 
ing  1928  should  be  shown  very  sub- 
.staiitially  ahead  of  Ihoso  for  l.a.st,  year. 
Tho  long  le.nn  prospi-cts  for  this  oor- 
ponation  are  exceptionally  good,  and 
the  stock  oven  at  ciirrx-nt  levels  ap¬ 
pears  an  atlraclivc  purchaso  for  a 
pull. 


City  of  Vancouver,  B.C. 


Wc  own  Hiid  offer,  siihjccl  to  prior  .sale  : 

$681,000  CITY  OF  VICTORIA  5%  SERIAL  DEBENTURES 


$  d.OllO 

Maturing 

October 

lOth. 

1933.  at  $102.10 

6.000 

•• 

October  lOth, 

1934,  • 

102.37 

10.000 

October 

1  0th. 

1935,  • 

102.65 

5,000 

October 

10th. 

1936.  • 

102.92 

10,000 

October 

lOlh. 

1937.  • 

103.18 

45.000 

•• 

October 

1  0th, 

1945,  • 

104.68 

41.000 

*• 

October 

1  0th, 

1946,  ’ 

104.86 

47.000 

** 

October 

1  0th. 

1949.  ’ 

105.35 

47.000 

October 

lOlh, 

1950,  ■ 

105.50 

47.000 

October 

I  0th. 

1951.  ’ 

105.65 

47.000 

•* 

October  1  0th, 

1952.  ■ 

105.80 

47.000 

•* 

October  I  0th, 

1953.  ” 

105.90 

47,000 

*• 

October 

1  Oth, 

1954.  ” 

106.05 

37.000 

October  1  Otb, 

1955.  ’ 

1 06. 1  5 

37.000 

October 

I  Oth. 

1956,  ■■ 

106.26 

37.000 

•• 

October 

1  Oth, 

1957.  " 

106.37 

37.000 

•• 

October  1 0th. 

1958, 

106.48 

37.000 

October  1  Otb, 

1959.  •• 

106.5  7 

37.000 

•• 

October  I  0th, 

I960.  •• 

106.68 

37.000 

October  1  Otb. 

1961.  •• 

106.75 

14.000 

•• 

October 

lOth. 

1962.  ” 

106.85 

These  Dcbenlures  dre  a  direct  ubiioation  of  tlie  C  it.v  of  Victoria,  are  issued 
in  Coupon  form  wiili  provision  for  rer!islration  of  principal,  and  i.ssiicd  in  de¬ 
nominations  of  .$500  and  $1,000. 

\ 

Interest  Coupons  payable  half-yearly  on  April  I  0th  and  October  I  0th  at 
the  Bank  of  Montreal  in  V'ictoria,  VancouY’cr,  Montreal,  Toronto,  Winnipeg 
nnd  Fdnionton. 


Branson,  Bro'wn  &  Co.  htd. 


HUOAI)  .\.>n  TIEYV  STS. 
VKTORIA,  n.r. 
riiinie  .YCOfl 


K  0  G  i  ;  R  S  n  L  I  L  D  I  G 
A’AJif  OUTER,  R. 

Phone  •  Douglas  25M 


Correspondents  of  Logan  &  Bryan 

Members;  Winnipeg  Grain  Exchange;  The  B.  C.  Bond  Dealers*  Association; 
-  V'ictoria  Stock  Exchange;  Vancouver  Stock  Exchange. 


Information  and  statistic.,  herein  have  hem  ol.tsineii  from  official  or 
reliable  and  wliile  not  guaranteed,  arc  in  our  opinion. 


other  sources  deemed 

lei'urate. 


THE  HNANCIAL  TIMES,  MONTREAL.  MARCH  2.  1928. 


SUBMIT  PLANS 
FOR  MERGER  OF 
CHAIN  SYSTEMS 


One  of  the  real  pioneers  of  Win- 1  business  career  as  clerk  In  the  audl- 
nipeg,  r.  V.  Allowny,  formerly  of  the  I  tor’s  office  of  the  Great  Western 


HIGHER  PROHTS 
MONTREAL  LOAN 
AND  MORTGAGE 


LOWER  PROFITS 
BY  FANFOLD  CO. 
$6.43  ON  STOCK 


T—  r'Amnanv  With '  Alloway  and  Champion,  Railway,  In  1874.  In  1880  he  Joln- 

.  _  ^  j  p  ,  I  bankers  and  Investment  brokers,  at-  ed  the  Wabash,  St.  Ixiuls  and  Pacific 

Name  of  Consolidated  rood  |  (alned  his  73rd  birthday  last  week.  Railway  as  chief  ticket  clerk,  and 

Products,  Ltd.  !  .Mr.  Alloway  looks  back  on  50  years’  later  in  1883,  the  Chicago  and  At- 

_ _  I  development  In  the  West,  and  re-  l^intlc  Railroad  as  rate  cleTk. 

TFRMS  nF  FXCHANGE  !  members  Winnipeg  when  it  was  ^l*"-  I^ssher  Joined  the  C  anadian 

_ _  j  nothing  but.  a  traders’  outpost.  In 

Pure  Food  Shareholders  Get 


Steady  Growth  Revealed  Dur-  i  Net  Earnings  Down  At  $1 14,793 


!  talned  his  73rd  birthday  last  week.  Railway  as  chief  ticket  clerk,  and 

i  Mr.  Alloway  looks  back  on  50  years’  later  in  1883,  the  t  hlcago  and  At- 

I  development  In  the  West,  and  re-  lantlc  Railroad  as  rate  clerk. 

I  members  Winnipeg  when  it  was  ^l*"’  I^ssher  Joined  the  C  anadian 

nothing  but  a  traders’  outpost.  In  P^Jclfic  Railway  when  the  transcon- 
|the  early  days  he  was  a  buffalo  trad-  «nental  service  was  inaugurated 


ing  Past  Three 
Years 


From  $165,695— Compe¬ 
tition  Keen. 


STRONG  BALANCE  SHEET  '  WORKING  CAPITAL  UP 


*“•*  rewa  juarciiuiuci*  |  er  and  handled  single  consignments 

Shares  for  1  Held  and  Arnold  iof  skins  representing  21,000  head. 
Brothers  Gets  Share  For  Share  i  Mr.  Alloway  still  enjoys  robust 
_ _  health. 

Toronto  Bnreau  The  FInnncInl  Time* 

Toronto.  -  A  plan  has  been  ac- !  M-ilhcmi  M  Weir  president  of 
....  V  .V  Canada  Foundries  and  Forgings,  Ltd., 

cepted  by  both  the  direc  or.  i  annual  reiport  appears  else- 

Arnold  Bros.,  Limited,  and  of  Pure  !  iviiere  in  these  columns,  was,  prior  to 
Food  Stores,  Limited,  for  the  ex-  j  becoming  connected  with  the  above 
change  of  common  shares  of  the  named  industry,  associated  with  the 

two  companies  for  the  shares  of  a  |  of  K.  H. 

new  companv  incorporated  at  Ot-  |  *  <  ompanj .  Boston  and  M(mt- 

tawa  under  the  name  of  Consolldat-  !  real.  He  is  also  a  director  of  De¬ 
ed  Food  Products.  Limited.  Com- ;  laney  Forge  and  Iron  Corporation, 
mon  shares  will  be  allotted  and  is-  i  Buffalo;  Tooke  Bros..  Limited.  Mont- 
sued  to  holders  of  common  shares  of  real;  C'anadian  Handkerchiefs  Com- 
Amold  Bros.,  Limited,  on  the  basis  pany,  Montreal;  Alliance  Manufac- 
of  one  share  ot  the  new  for  each  :  luring  Company,  Montreal;  The 
common  share  of  Arnold  Bros.,  Lim-  ,  Mann  Axe  Company.  Ltd,,  St.  Ste- 
Ited,  transferred  to  the  new  com-  phen.  N’.B.;  .4tares  Wharf  and  Ware-  ; 
pany.  Holders  of  common  shares  house  Company,  Habana;  Canada  i 
of  Pure  Food  Stores.  Limited,  will  Forge  Company.  Ltd.,  Welland,  Ont.;  ' 
receive  two  shares  of  the  new  com-  i  James  Smart  Manufacturing  Com- 1 
pany’s  stock  for  each  common  share  pany,  Brockville,  Ont.;  Westport  Inn 
of  Pure  Food  Stores.  Limited,  trans-  forporatlon.  Westport,  N.Y.;  Stand-  ' 
ferred.  ard  Paving.  Ltd..  Ottawa.  He  is  an  j 

Though  the  authorized  share  capi-  ex-president  of  St.  Patrick’s  Society.  ' 


and  w;as  therefore  contemporary 
with  the  extension  of  that  railw'ay 
across  the  continent.  He  saw  it 
grow  to  a  world-wide  organization, 
stretching  through  and  encircling 
the  globe. 


tal  of  the  new  company  consists  of 
200,000  shares  of  no  par  value  com¬ 
mon  stock,  the  outstanding  capitali- 


Frank  McLaughlin,  who  has  been 
appointed  a  director  of  the  Ontario 


zation.  If  the  proposed  merger  plan  Equitable  Life  &  .Occident  Insurance 
is  accepted  by  the  shareholders,  will  Company  of  Waterloo,  Ontario,  is 
consist  of  114,500  shares.  Sufficient  manager  of  the  real  estate  depart- 
shares  of  the  new  company  will  be  ment  and  a  director  of  the  Charter- 


The  financial  report  of  the  Mont¬ 
real  Ixtan  &  Mortgage  Company  for 
the  year  ended  December  31,  1927, 
now  tn  the  bands  of  shareholders, 
shows  an  Increase  in  profits,  with  net 
for  the  period  at  $87,486,  as  compared 
with  $86,490  In  1926  and  $85,957  In 
1925.  Previous  balance  was  brought 
forward  at  $47,567,  making  a  total 
balance  of  $135,053.  Deduction  of 
dividends  for  the  year  at  $78,000  left 
a  profit  and  loss  balance  in  the  cur¬ 
rent  report  of  $57,053. 

Among  the  assets  in  the  balance 
sheet,  mortgages  on  real  estate  show 
a  small  Increase,  while  oal.l  loans  are 
shown  at  $30,867,  as  against  only 
$414  in  the  previous  report,  but,  on 
the  Other  hand,  real  estate  account  at  | 
$49,796  has  disappeared  In  the  cur¬ 
rent  report. 

The  annual  general  meeting  of  the 
company  will  be  held  in  Montreal  on 
March  7  at  noon. 

The  profit  and  loss  accounts  of  the 
past  three  years  compare  as  fallows: 
ir>2T.  IPSfi. 

Profits . $  87.4S6  $  SH.tflO  $  S.'i.!>.''.T 

Prov.  bal.  .  .  .  41  .'!0,078  SI. IIS 


Total  bal. 
DIvidrnds. 


im.OTfi 

iS.OOO  78,000  78.000 


shares  of  the  new  company  will  be  ment  and  a  director  of  the  Charter-  G.  Mitchell,  C.E..  of  Quebec 

reserved  for  exchanges  of  common  Trust  &  Executor  Company.  To-  tity.  who  was  elected  \ice-president 
shares  of  Arnold  Bros.,  Limited,  is-  ronfo.  and  has  the  reputation  of  be-  of  Zone  C.  Engineering  Institute  of 
sued  from  time  to  time  upon  the  of  keenc.st  real  estate  Canada,  at  the  annual  meeting  of  the 

conversion  of  its  convertible  pre-  jjj  fjjg  Q,,£,pn  City.  He  Is  secre-  Institute,  held  a  few  days  ago  at 

ferred  shares.  fjjry-lreasurer  of  the  Silverthern  Montreal.  Mr.  Mitchell  is  consult- 

The  offer  is  open  to  the  share-  Land  Company.  Born  in  Toronto  engineer  for  Price  Bros.  &  Co., 
holders  until  March  21,  1928.  In  his  !„  igs4.  ^r.  McLaughlin  was  educat- 
letter  to  the  holders  of  common  od  in  flje  public  schools  and  St.  ,  ' 

shares  of  Arnold  Bros.,  Limited,  the  ^licheal’s  College.  Starting  his  husi-  Lennedj,  assistant  manager 

President,  T.  A.  ^TcAuley.  sajs,  it  is  t  career  as  a  salesman  for  .1  F  ^f  fbe  Royal  Alexandra  Hotel,  in- 
anticipated  that  the  union  of  con-  in  ]()p4  three  years  later  appointed  manager 

trol  of  the  two  constituent  companies  made  superintendent  of  the  |  nf  the  Hotel  Saskatchewan  in  Re- 

and  the  centralization  of  manage-  Igina,  the  Canadian  Pacific  Railway’s 

ment  of  their  operations  will  result 
in  substantial  economies  which 
would  be  of  advantage  to  the  share¬ 
holders.  He,  therefore,  recommend¬ 
ed  the  pism  for  their  acceptance. 

ImproTing  Operations.  j 

The  amalgamation  brings  under 
unified  control  and  management  68 
stores  operated  by  Arnold  Bros,, 

Limited,  and  58  stores  of  Pure  Food 
Stores.  Limited.  These  126  stores 
are  distributed  as  follows: — Mont¬ 
real  58;  Toronto  40;  Ottawa  13; 

London  2;  Oshawa  2.  and  on  each  In 
Brantford,  Ont..  Galt,  Guelph,  Dood- 
stock,  Stratford.  St.  Thomas,  St. 

Catharines,  Kingston,  Belleville  and 
Brockville. 

Pure  Food  Stores,  Limited,  earn¬ 
ings  for  the  year  ending  April  30, 

1927;  wer  $70,420,  as  compared  with 
$.58,666  for  the  preceding  year.  \hat 
showed  the  7  per  cent,  preferred  j 
dividend  earned  6'14  times  and  $4.01 
on  the  common  stock.  The  out¬ 
standing  common  stock  of  Pure  Food 

Stores  was  reported  to  be  11,500  ,  -  —  _  . 

shares  of  no  par  value  on  Dec.  14  -hIo  a 


gina,  the  Canadian  Pacific  Railway’s 
newest  hostelry  in  the  West.  T.  E. 
Chester,  who  has  served  as  the  man¬ 
ager  of  the  latter  enterprise  since  its 
opening,  has  been  a.ppointed  nian- 
lager  of  the  Vancouver  Hotel,  Van¬ 
couver,  B.C.  .Mr.  Chester  also  for- 
I  merly  served  as  .assistant  manager 
!of  the  Royal  Alexandra  Hotel  In 
'  Winnipeg,  and  was  also  previously 
connected  with  the  Empress  Hotel 
in  Victoria. 

The  appointment  of  James  Rich¬ 
ardson  to  a  seat  on  the  Canadian 
committee  of  the  Hudson’s  Bay  Com¬ 
pany  has  been  quoted  In  one  quar¬ 
ter  to  support  an  assertion  that 
operating  control  ot  the  company 
was  passing  from  London  to  Cana¬ 
dian  hands,  says  the  London  Times, 
adding:  We  arc  officially  informed 
that  there  is  no  truth  in  this  state¬ 
ment.  The  Hudson's  Bay  <  om- 
j  pany  has  merely  filled  a  vacancy 
which  existed  in  its  Canadian  com- 
!  mittee,  and  the  appointment  has  no 
unusual  significance.  At  the  same 
time,  it  may  be  stated  that  Mr.  Rich- 


r.  &  L.  Bal.  .  57,0."kI  8  47.580  $  30.070 

ThP  bal$tnce  sheet  flgijrea  for  the  past 
two  years  compare  as  follows: 

ASSETS 

in27  ir>2t; 

Mtgps..  rf'al  estate.  .  .|l,805,64fi  $1.772, .^43 

Call  loans .  30.867  4M 

Rc*al  estate .  40,706 

Cash  In  bank .  6,000  7.0t;o 

Total . $1.842,r.23  $1,820,814  ! 

IJABIUTIES  { 

1027  1026  I 

Capital  stock.  .  .  .  .  .$  600,000  $  600,000 

Ileserw'e  fund .  $r»O,0O0  830,000 

Profit  and  loss.  •  •  •  •  07,O.V{  47. .">67 

Div.  res .  24,000  21.000 

To  public:— 

Dep.  tspee. ).  ,  ,  *  •  ,  2.>4.466  C30.632  1 

Sterlinp  deb.s.  .  •  •  .  .  48,666  48.tU’>6  j 

r^eb.  Int.  res .  .’UO  34A 

Sundry  accounts .  7.096  8,587 

Total . $1,842.52.3  $1,829,814 


Toronto  Bureau  The  Ffuiuielal  Time* 

Toronto. — Operating  profits  of  Gll. 
man  Fanfold  Corporation  for  the 
year  ended  December  31st,  1927, 
totalled  $225,706,  according  to  the 
annual  statement.  Just  released,  as 
compared  with  $312,549  in  1926,  rep¬ 
resenting  a  decrease  of  $86,843.  After 
providing  $89,090  for  depreciation  of 
plants,  $6,823  w’rltten  off  patents,  and 
$15,000  for  Federal  taxe.s,  the  amount 
remaining  was  $114,793,  as  compared 
with  $169,695  a  year  ago.  or  a  de¬ 
crease  of  $55,696.  Preferred  divi¬ 
dends  absorbed  $52,500,  leaving  $64,- 
293  to  apply  to  common  stock.  After 
I  paying  common  dividends  of  $60,000. 
the  balance  for  the  year  was  $2,293. 
Adding  in  the  surplus  brought  for¬ 
ward  from  the  previous  year,  of 
$102,787,  the  surplus  carried  forward 
was  $105,080. 

Earnings  on  the  common  stock, 
before  allowing  for  amount  written 
off  patents  were  equal  to  $6.91  per 
share,  on  the  10,000  shares  outstand¬ 
ing.  as  compared  with  $12.30  earned 
in  1926. 

The  annual  report  states  that  the 
year’s  results  were  affected  by  lower 
selling  prices,  due  to  Intense  com¬ 
petition  in  the  industry,  and  also  to 
extra  expenses  Incurred  In  develop¬ 
ing  improved  and  additional  lines  of 
products. 

Good  Outlook  For  This  Tear. 

“The  balance  sheet,’’  says  the  re¬ 
port.  “shows  a  satisfactory  financial 
condition,  the  cash  on  hand  being  In 
excess  of  all  liabilities  to  the  public, 
including  reserves  for  faxes.  Cur¬ 
rent  assets  are  more  than  four  times 
the  amount  of  current  liabilities. 

“On  November  18th.  O.  I..  Moore 
resigned  as  general  manager  and  was 
elected  a  vice-president,  and  Stuart 
Fleming  was  appointed  general  man¬ 
ager. 

“The  prospects  are  good  for  in¬ 
creased  business  and  profits  In 
1928.” 

An  increase  in  net  working  capi- 


DIVERSIFIED  STANDARD  SECURITIES,  LIMITED 
(An  Investment  Trust)  has  more  than  1,100  Shareholders 


THROUGH 
GOOD  TIMES  AND  BAD 


During  the  past  fifteen  years, 
through  good  times  and  bad,  stocks 
of  the  27  Standard  Oil  Companies  iiv- 
cluded  in  the  Diversified  Standard  Secur¬ 
ities  Limited  portfolio  have  paid  over 
20%  per  annum  in  cash  dividends.  This 
does  not  include  stock  dividends,  stock 
rights,  or  appreciation  in  market  values 
which  is  greatly  in  excess  of  these  figures. 
Owmers  of  Diversified  Standard  Securi¬ 
ties  Limited  Preferred  Stock  receive  8^o 
in  dividends — 2%  every  three  months — 
and,  through  the  Common  Stock,  share 
substantially  in  the  larger  profits  of  this 
Investment  Trust. 

Earnings  are  equal  to  about  three  times 
the  preferred  dividend  requirements, 
thus  a  strong  asset  position  and  earning 
power  is  being  built  up  continuously  for 
the  Common  Stock. 

In  Diversified  Standard  Securities  Lim¬ 
ited  the  public  will  find  a  convenient  way 
of  acquiring  an  investment  that  is  backed 
by  sound  securities,  selected  and  super¬ 
vised  by  investment  experts,  and  sur¬ 
rounded  by  rigid  safeguards  that  give 
ample  protection  to  the  shareholder. 


F.  J.  FAIRHALL  &  ASSOCIATES 

LIMITED 

260  St.  James  St.,  Montreal  -  -  MAin  3197 

410  Dominion  Bank  Bldg.,  Toronto  •  Elgin  7552 


Without  obligations,  send  me  circular  describing  an  investment  in  Diversified  Standard 
Securities,  Limited. 


tal  was  shown  In  the  balance  sheet 
of  $26,935.  Current  assets  and  cur¬ 
rent  liabilities  compare  with  the  pre¬ 
vious  year  as  follows: 


1327 

1926 

Inc. 

Current 

asset.^ 

$129,257 

$107,726 

$21,531 

Current 

liabs. 

99.2SS 

103,692 

•  4,404 

Net  work, 
capital 

$329,969 

$303,034 

$26,935 

• — Decrease. 


Capital  assets  amounted  to  $1,265.- 
941,  while  trade  marks,  patents  and 
goodwill  was  placed  at  $498,893  and 
prepaid  insurance,  etc.,  was  $11,454, 
which  with  current  assets  of  $429,257 
made  total  assets  of  $2,205,547. 

Preferred  shares  outstanding  le. 
mained  unchanged  at  $750,000,  and 
common  stock  $1,000,000.  Reserves 
for  depreciation  totalled  $251,178, 
against  $152,088  the  year  before. 


last  out  of  an  authorized  capital  of  I?®’  departmrat  of  the  *  ardson  will  he  a  very  acceptable  ad- 

25,000  shares.  It  was  then  reported  7/7/*'  '  Toronto,  and  in  to  the  committee. 

that  the  sales  of  the  company  had  set  up  m  business  for  himself  -  . 

shown  a  40  per  cent.  Increase  in  the  f/’*''  Jpar.s  later  he  took  charge  of  nnA/^nrCC 

first  quarter  of  the  current  year  and  !  ♦*/  ’•^^1  estate  depaUment  of  the  tUN  IINUlU  rKUuKcOJ 
that  the  present  year  would  be  the  '  *-  bartered  Trust  &  Executor  C  om-  mn  r>  ■  PTmtl  rPnilPT 

best  in  Ita  history.  !  "7'' imc  FOR  EASTERN  TRUST 


:  pany,  and  since  then  has 


Arnold  Bros,  has  capital  stock  au-  ,  the  development  of  this 

r.ri«a  i?:nnnn  vb).r«c:  nna  ci  J  company  s  real  estate  activities. 


thorized  of  150.000  shares  and  gi.. ' 

500  outstanding.  After  paying  bond 

interest  and  preferred  dividends  In'  *  .  E.  E.  Lssher  general  papengei 
1926  there  was  left  about  $35,000  for  inanager  of  the  Canadian  la 


-  Halifax. — Hon.  W.  A.  Black  was 

E.  E.  Ussher,  general  passenger  Ire-elected  president  of  the  Eastern 
traffic  manager  of  the  Canadian  Pa-  i  Trust  Company  at  the  35th  annual 
oific  Railway,  whose  death  occurred  meeting  held  here  and  all  other  of- 


eommon  stock  and  depreciation.  V  '  /  ,  °  I  r  •  V  a  r  »  V 

Earnings  in  19‘'7  were  renorted  to  bo  ot  Montreal,  was  lK)rn  on  .ficials  and  directors  were  re-elected. 

December  29.  1857.  and  Joined  the  i  D.  McGillivray.  general  manager, 

■ _ _  I  'anadian  Pacific  Railway  on  No- i  acted  as  secretary,  and  presented-the 

,  vember  1st.  1886.  as  chief  ticket  i  annual  financial  statment,  w'hich 

4  DfA  11/1? f  f  clerk  In  the  passen.ger  department  !  w-as  adopted.  Increases  In  business 

xiJiUIIIIjIi  Dli]  VYuLL  '**•  Montreal.  On  April  Ist,  1889,  he  in  all  departments  were  recorded  and 

was  appointed  assistant  general  earnings  were  reported  as  satisfac- 
|?A|)  fMD|?|)fJ1T  /Iff  j  passenger  agent  at  .Montreal,  and  ,  tory. 

f1/|\  11|1iIjA1/iL  UlL  °°  January  1st.  1898.  general  pas- |  - — - 

■^enger  agent  for  Eastern  IJnes,  HOIV.VRI)  SMITH  AXNCAL. 

_  ,,  .  .1  ITT  TL  ,  with  headquarters  at  Montreal,'  The  annual  meeting  of  sharehold- 

Dalhousie  No.  1  in  Turner  Val¬ 
ley  Conies  in  At 
4,565  Feet 


NEW  ISSUE 

$850,000 

The  Great  West  Saddlery  Company 

Lioaited 

(Incorporated  under  the  laws  of  the  Dominion  of  Canada) 

20- Year  First  Mortgage  Sinking  Fund  6%  Gold  Bonds 

Dated:  March  1,  192S  Due:  March  1, 1948 

Principal  and  semi-amoud  interest,  March  1  and  September  1,  payable  at-  the  option  of  the  holder  at  any  office  of 
The  Canadian  Bank  of  Commerce  in  Canada.  Coupon  bonds  in  denominations  of  $500  and  $1,000  register- 
able  as  to  principal  only.  Bonds  are  callable  the  option  of  the  Company  in  whole  or  in  part  upon 
sixty  days*  prior  notice  at  105  and  accrued  interest. 

AN  ANNUAL  SINKING  FUND  WILL  BE  PROVIDED,  COMMENCING  MARCH  Irt,  1929.  ESTIMATED  AS 
SUFFICIENT  TO  RETIRE  ALL  OUTSTANDING  BONDS  AT  MATURITY. 

Trustee:  The  Toronto  General  Trusts  Corporation. 

Legal  lavMtmcal  fee  Life  Tinwrence  CoiBpesiee  — «Ier  the  laeumce  Act,  X917t  CMiefle 

CAPITALIZATION 

I  (Upon  ceoipkdea  ef  the  praent  finandiig) 

Authorued  Te  be  Imed 

6%  Pint  Mortgage  Snkiitg  Food  Twenty  Year  Gold  Bonds  $1,000,000  $850/X)0 

Qpmulative  Convertible  Redeemable  First  Preference 

Stock  (par  vohie  $100  per  shoR) - 1/XX)JXX)  '  900JX10 

Cnmubtive  Convertible  R^eemable  Second  Preference 

Stock  (par  value  $100  per  shore) . .  200JX)0  200,000 

CoBBSoa  Stock  (oo  par  ”i»»)  . — . .  76,000  Shares  40,000  Shared 


200W) 

40,000  Shares 


Toronto.  —  An  1: 
was  brought  in  on 
field  by  Imperia 


■^enger  agent  for  Eastern  Ijne.s,  HOIV.VRI)  SMITH  AXNCAL. 

•  Ki  T  I  headquarters  at  Montreal,  |  The  annual  meeting  of  sharehold- 

ue  No.  1  in  Turner  Val-  while  on  October  Ist,  1903,  he  he-  ■  ers  of  Howard  Smith  Paper  Mills, 

ley  Comes  in  At  came  general  passenger  agent  for  '  Limited,  will  be  held  on  Monday, 

4  565  Feet  ’  "'’estern  Lines  at  Winnipes.  On  |  .March  12.  In  addition  to  the  ordin- 

’  ^  January  1st,  1907,  he  was  made  as-  '  ary  routine  business,  shareholders 

~  '  ]  sistant  passenger  traffic  manager  at  will  he  asked  to  approve  a  new  set 

Important  gas  well  ^  Montreal,  and  on  October  Isl,  1910,  of  by-laws  adopted  by  the  directors 

ght  in  on  the '1  urner  \  alley  I  pas.sengcr  traffic  manager  for  the  and  having  to  do  with  the  nianage- 

Impenal  Oil.  when  Da,-  system.  Mr.  I'ssher  on  .September  |  ment  of  tlie  company. 


The  fottawimg  imforwuUom  Mas  been  snmmmrised  from  a  later  written  te  us  by  Ur.  E.  P.  HutcUngs,  President,  to  be  eUdtd,  and 
from  other  sonrtee: 


iicm  luipcriai  wii.  w iieii  oai-  .gygteni.  Mr.  I  ssher  on  September 

housle  No.  1  struck  a  flow  of  gas  1922.  received  the  appointment 

with  a  total  ^volume  to  6,500,000  at  ^f  general  passenger  traffic  man- 
a  depth  of  4.565  feet  This  state- ,  ager  of  the  Canadian  Pacific  Rail- 
inent  is  official  from  Imperial  Oil  way  which  gave  him  not  only  Juris- 
headquarters.  The  volume  meas- ,  diction  over  passen.ger  traffic  mat- 
urement  was  taken  while  pulling  ters  covering  rail  and  steamships. 
lOos  from  the  hole.  The  rods  are  Atlantic  and  Pacific, 

being  raised  without  trouble.  When  ^  ji,jt  also  gave  him  charge  of  the  en-  ' 
the  rods  are  drilled  It  Is  thought,  tipf,  chain  of  hotels  of  the  company, 
that  the  well  may  blow  Itself  Into  ■  which  during  Mr.  Ussher'.s  time  was 


ment  of  tlic  company. 


even  larger  production. 


constantly  increased  and  which  con- 


W'ith  this  strike.  Imperial  Oil  has  ■  trlbuted  very  largely  to  the  passen- 
proved  up  its  Turner  Valley  stnie-  |  ger  traffic  of  the  company, 
tiire  to  a  length  of  over  eleven  miles  A  native  of  Nla.gara  F’alls,  On- 
w-ith  an  average  indicated  width  of  '  tario.  Mr.  Ussher  commenced  his 

over  half  a  mile.  '  r— - - - - - 

Mostly  A'aptfaa  Producers.  | 

Of  the  successful  wells  the  ma-  i  The  Investor — 

Jorit.y  have  been  naphtha  producers,  j  I’niui.hrd  monthly  nnri  larnt  I 

though  several  small  crudes  have:  rrali»t«intere»ted‘ionuir»rBby 

been  brought  in.  The  naphtha!  k  JCf 

structure  lies  well  above  that  In  j  iVl  lj£ODa YOUNG 

w  hich  the  crude  is  found,  and  is  :  lA/Km  O 

separated  therefrom  by  layers  of  i  WJilr^ 

.shales  which  Isolate  the  two  tj-pes  of  „  limstoa 

oils  from  one  another.  The  crude!  MONTRF  tV*^***’ 

runs  about  45  gravity  and  the  naph-  !  TORo;VTn  ‘  Ottawa 

tha  around  71.  j  iiamiLtoa'  i,o.\no.\ 

The  most  important  producer  is  ' 

Royalite  No.  4,  which  is  producing  j  —  - -  ■  -  --  -■  -  -  --  - 

around  650  barrels  of  naphtha  daily,  ! 
and  has  run  from  400  to  650  barrels 
daily  for  almost  two  and  a  half 
years.  Royalite  No.  7  is  producing 
around  170  barrels  daily  together 
with  about  7,500,000  feet  of  gas. 


Ontario  Tobacco 
Plantations,  Limited 


CnmalatlTc  I’rcferrrd  Stork  at 
too— rarr;  liiK  a  boaun  of  Com¬ 
mon  Stork. 

Barrett  &  Wood  L’lnited 

120  8f.  James  St.  Montreal. 


SHORT  TERM 
FOREIGN 
BONDS 

Tokio  Electric  Light  Co. 

6’s  Aug.  1928 

Compania  Cubana 

.6’8  Sept.  1929 

Particulars  on  reqursl. 

N.R.  BURROWS  &C0. 

Investment  Securities 

120  St.  James  St.,  Montreal 
MAI.M  6«24 


UNITED  » 

nosT  Mottroaoi  aoNM 


Mortgage  Security 
Bond  Convenience 

Kvrr;,-onr  nrprrciatrs  the  con- 
^<•■nlencf■  of  a  bond  investment 
wliii'h  rnt.ails  no  rffort  of  siip- 
rr\  i.,i<in  or  collrrtion. 

^'rt  everyone  know.s  equa.ll.v 
well  the  excellence  of  a  first 
mortgage  on  real  estate  as  se¬ 
curity  for  fund.=. 

United  KIrst  Mortgage  Bond.s 
combine  tile  most  desirable  fea- 
fiicr.s  of  both.  Ttiey  are  .secured 
liy  fir.st  mortgage  on  .selected, 
improved,  income-bearing  cit.v 
property:  all  duties  of  legal 
.safeguarding,  maintenance  and 
collectkin  of  payments  are  dis¬ 
charged  for  the  bondholder  by 
trained  expert.s. 

Write  us  without  obliga¬ 
tion  for  detail.s  of  is.sues 
offering  now. 

UNITED  BOND  CO.,  LTD. 

302  Bay  Street.  TORO.NTO. 

Security  Building, 


couroN 

United  Bond  Company,  Ltd., 
Dept.  II. 

.102  Bay  Pt,,  Toronto,  or 
Security  Building.  Windsor. 

Without  placing  me  under 
any  obligation  w'hatever,  sen.l 
me  copy  of  your  booklet. 
“Through  the  Doorway  of  Hon¬ 
esty." 


CORPORATE  HISTORY  AND  BUSINESS:  The  Great  West 
Saddlery  Company,  Limited  (new  Company),  is  to  be  incorpor¬ 
ated  under  the  Companies  Act,  Canada,  and  is  to  acquire  as  a 
going  concern  aD  the  business,  assets  and  undertaking  and 
assume  all  tbe  liabilities  of  the  old  Company  of  the  same  name. 
The  Great  West  Saddlery  Company,  Limited  (old  Company  )■ 
was  estabUsbed  in  1899  in  Winnipeg,  and  since  then  has  carried 
on  successfully  the  business  of  manufacturing  and  selling  all 
classes  of  leather  harness,  saddlery  and  allied  products.  In  addi¬ 
tion,  tbe  Company  deals  in  a  wide  variety  of  leather  goods  and 
general  farm  merchandise  but  not  including  agricultural  imple¬ 
ments.  Substantial  profits  have  accrued  to  the  Company  from 
these  activities. 

During  the  past  twenty-nine  years  the  Company  has  gpown 
to  extensive  proportions  and  is  to-day  the  largest  of  its  kind  in 
Canada  odd  among  the  largest  of  its  kind  in  the  world.  _  Modem 
manufacturing  plants  are  located  in  the  cities  of  Winnipeg  and 
Calgary.  Warehouses  are  located  in  Ekimonton,  Macleod, 
Regina  and  Saskatoon  as  well  os  in  the  cities  of  Winnipeg  and 
Calgary. 

ASSETS — Assets  of  the  Company  os  of  June  30,  1927,  after 
giving  effect  to  the  present  financing,  were  as  follows: 

Fixed  Assets — Certificate  of  Sterling  Appraisal 
Company — less  additions  of  $10J136.57  made 
subsequent  to  July  1,  1927, 'and  including  good¬ 
will  at  $1 . . . $1,003,982.68 

Net  Current  Assets —  Report  of  George  A.  Touche 
and  Co.  _ _  1,473,201.00 

Total  Net  Assets. .  . — . —  $2,477,183.68 

ToUl  net  assets  exceeded  $2,900  for  every  $1JX)0  bond  of 
this  issue. 

EARNINGS:  An  anal>’sis  of  earnings  made  by  George  A. 
Touche  &  Co,  discloses  earnings  available  for  the  payment  of 
bond  interest  and  income  tax,  after  giving  effect  to  the  present 
financing  and  after  making  allowance  for  depreciation  on  the 
appraised  value  of  the  properties  and  full  and  proper  main¬ 
tenance  charges,  as  follows: 

Fiscal  year  ended:  Amount 

June  30,  192S,  exceeding...-. - $147,650.00 

June  30,  1926,  exceeding _ —  189,230.00 

June  30,  1927,  exceeding.— . — ..  212,220.00 


The  annual  avenge  for  the  forefning  three-year  period  is  in 
excess  of  $183,000,  which  is  equivalent  to  3J8  times  interest  re¬ 
quirements  of  $51,000  on  the  present  bond  issue.  Ekiraings 
available  for  the  year  ended  June  30,  1927,  were  equivalent  to 
4.16  times  bond  interest  requirements. 

Tbe  annual  avenge  of  cash  dividends  paid  by  the  predecessor 
Company  during  the  years  1914  to  1927,  both  inclusive,  was 
pncticaUy  equivalent  to  two  and  one-half  times  the  interest 
requirements  on  tbe  present  issue  of  bonds. 

SALES:  Sales  of  the  Company’s  products  and  other  merchan¬ 
dise  show  steady  growth.  During  the  past  three  years  and  the 
first  six  months*  period  of  the  1928  fiscal  year  sales  have  been 
as  follows: 


Fiscal  year  ended: 

June  30,  1925- _ 

June  30,  1926 _ 

June  30,  1927 _ 

Dec.  31,  1927  (6  months). 


Amount 

$2,507,600.00 

3,099,546.00 

3,190,016.00 

1,612,355.00 


Net  Sales  for  the  six  months’  period  ended  December  31, 
1927,  showed  an  increase  of  23%  over  tbe  corresponding  period 
of  tbe  previous  fiscal  year. 

SECURITY:  The  bonds  will  be  secured  by  a  first  mortgage 
covering  the  land,  buildings,  machinery,  plant  and  equipment 
now  owne^  or  hereafter  acquired,  to  be  set  out  in  the  Deed  of 
Trust  to  be  dated  March  1,  1928,  in  favor  of  The  Toronto 
General  Trusts  Corporation,  as  Trustee  for  the  bondholders.  In 
addition  the  bonds  are  to  be  secured  by  a  floating  charge  on  all 
other  assets  of  the  Company. 

The  Company’s  properties  are  fully  insured  against  fire  to  an 
amount  of  approximately  $1,402,700. 

MANAGEMENT:  The  Company  and  its  predecessor  have 
long  been  established  in  the  harness,  saddlery  and  leather  busi¬ 
ness,  the  original  Company  having  been  established  in  1899. 
Mr.  E.  F.  Hutchings,  President  of  the  old  Company,  is  to  con¬ 
tinue  in  that  capacity  with  tbe  new  Company.  Mr.  E.  R. 
Dowdall,  who  will  be  General  Manager,  and  Mr.  T.  J.  Lytle, 
who  will  be  Secretary-Treasurer  of  the  new  Company,  have 
occupied  responsible  positions  in  tbe  old  Company  for  a  number 
of  years.  'The  officers  and  senior  employees  are  all  men  of 
experience  and  proven  ability. 


These  bonds  are  offered  when,  as  and  if  issued  and  received  by  us,  and  subject  to  the  approval  of  mil  proceedings  by  Messrs. 
Kilmer,  Irving  &  Davis  for  the  Underwriters,  and  by  Messrs.  Long  Sr  Daly,  for  the  Company. 

Price:  99  and  accrued  interest,  yielding  approximately  6.10% 

Bell,  Gouinlock  &  Co*  Fry,  Mills,  Spence  &  Co. 

Cochran,  Hay  &  Co.,  Limited 

4 

ri0tsmemt$  €tmitmed  im  Mb  0ttptriuemmi  me  nei  gmmenteed,  bmi  ere  based  upam  mfarmatim  wkick  wt  believe  te  be  reliable  and  en  vtkick  we  acted 

m  pnreketmt  Ikese  Kcwnlut. 


March  2,  1928 


It  ftiUJirtil 


Second  Section 


GBBI 


Opportunity 
at  your  door 


NEWS  OF  THE  MINES  AND  MINING  SECURITIES 


The  eyes  of  the  world  are 
on  the  Canadian  mine 
fields. 


Y OU  —  who  live  next  door 
to  this  wonderful  develop¬ 
ment — are  you  passing  op¬ 
portunity  by  ?  The  right 
information  on  Mine  Stocks 
is  all  you  need  to  make 
money  as  others  are  doing. 
We  have  it  —  and  will 
gladly  advise  you  as  to  the 
best  move  —  day  by  day. 


Consult  Us  First 


3.  S.  Paterson 

and  Company 

MIntiiK 


GOOD  OUTLOOK  IN 
NORANDA,  AMULET 
AND  TECK-HUGHES 


Street  Sees  Possibilities  in  Secu- 1 
rities  At  Current 
Levels 


McIntyre's  Big  Red  Lake  Property 


Develcpments  At  Adjoining  Howey  Mine  Hold  _  Out  Bright  Promise  For  Results  at  McIntyre 

Holdings. 


IN  STRONG  POSITION 


Selling  Substantially  Beneath 
High  Levels  With  Inrportani 
Developments  Pending  ir 
Each  Case. 


Mfiiibrrn  Stancliird  Siork 
Kxehfliiffe 


21  Richmond  St.  W. 

Toronto  m 


Toronto  narcnti  Tho  I'lniinolal  Tlmr-. 

Toronto.  -  A  concensus  of  opin¬ 
ion  Kleaned  from  a  canvass  of  the 
local  Street  appears  to  be  that  No- 
randa.  Amulet  and  Teck-HuRhe'" 
have  special  attractions  for  the  time 
being,  from  a  market  standpoint 
This  is  due  in  part  to  the  improve¬ 
ment  in  the  technical  position  of 
these  stocks,  as  a  result  of  the  price 
recessions  that  have  occurred,  and 
in  part  to  favorable  developments 
that  havq  taken  place  at  the  respec¬ 
tive  mines.  The  following  table  in¬ 
dicates  to  what  extent  the  technical 
i  position  of  these  stocks  has  im- 
I  proved  :  — 


Teck-Hughes. 
Noranda  .  . 
Amulet.  .  . 


High 
1927 
.  12.00 
.2S..'’.0 
•  7.10 


I’r'nt  De- 
Price  clinr 
8.55  2.45 

18.50  30.00 

4.10  3.00 


Actual 

Mine  Development 
Combined  with 
Market  Knowledge 

are  the  major  factors  affecting 

Market  Prices 


Wc  offer  you  the  benefit  of 
our  technical  knowledge  gained 
by  2n  ye.ars'  actiial  experience 
in  the  field. 


From  the  above  it  will  be  seen  that 
Noranda  has  been  the  most  severe 
sufferer,  from  the  decline  that  has 
been  pretty  general  in  the  mine  list 
since  the  turn  of  the  year.  Noranda 
was  high  at  $28.50:  it  is  regarded  as 
attractive  at  $18.50,  especially  in 
view  of  the  excellent  results  at  the 
smelter  since  operations  began  and 
favorable  developments  at  new  lev¬ 
els  opened  up  since  January  Isf. 

Teck-Hughes  has  further  good 
news  for  a  market  backing.  Word 
has  been  received  that  an  ore  body 
67  feet  wide  has  been  encountered 
at  the  19th  level  averaging  $20,  ac¬ 
cording  to  assays.  It  looks  as  if 
Teck-Hughes  will  get  better  results 
at  the  new  level  than  at  1480  feet, 
which  level  transformed  the  entire 
outlook  and  started  preparations  for 
an  Increase  in  mill  tonnage  which 
has  raised  the  company's  ranking  to 
second  place  among  the  gold  pro¬ 
ducers  of  Canada. 

It  is  expected  that  when  Amulet 
report  for  1927  appears,  it  will  show 
ore  reserves  valued  conservatively 
at  $15,000,000.  with  indicated  ore  of 
much  greater  value.  At  the  coming 
meeting,  or  shortly  after,  the  man¬ 
agement  should  be  able  to  make  a 
definite  announcement  as  to  when 
construction  of  a  concentrator  will 
be  started,  which  will  bring  the  pro- 
I  perty  to  a  production  basis. 


Claim  howey  R  E  1>  .AKE 


MclNTYR^ 

Claim 

PORCUPINE  '»• 


Claim  1.300 


Plan  of 

Surfccc  Trrnchinj^  on  Quarts  Porphyry 

showing 

\rm  Systems. 


[  '•  I  U»,wm4 


''''■v  Yrialm  .%•  156.5 ‘  V  'vv, 

HOWEY  RED  LAKE 

. . ■■■  ■ 

I'  i.  ' 'I-'-  '  '■  ' 


:i 


f.I 

‘f  fr’ 


ijuorfz  Porphyry  at  150  ft  level 

r-v^*'-te4  0i*"*©fta  Dria  ffecw^l 


Mclntyre-Porcupinc  Mines  has  I  the  Howey,  the  break  widens  to  '  break,  which  is  100  feet  wide  nea- 


■a;(i  very  little  about  their  holdings 
in  Red  I.ake,  but  from  the  work 
lone  so  far  there  is  every  indication 
‘hat  they  have  as  important  a  pro¬ 
perty  as  Howey  Gold  Mines.  Such 
•I  .statement  should  be  qualified  by 
the  fact  that  no  underground  de¬ 
velopment  has  been  done  on  the  Mc- 
Int.vre  grotip.  Nevertheless,  that  the 
extensi\e  drilling  on  the  Howey  and 
the  developments  down  to  500  feet 
depth  have  a  direct  bearing  on  the 
prospect.s  for  the  McIntyre  holdings, 
is  well  illustrated  by  the  accom- 
panj-ing  sketches  copied  from  the 
recent  publication  of  the  Ontario 
Department  of  Mines,  in  which  the 
mineralized  zone  that  traverses  the 
western  part  of  the  Howey  and  the 
eastern  part  of  the  McIntyre  hold¬ 
ings  is  shown. 

The  long  section  in  white,  shown 
in  sketch  No.  1,  that  traverses  the'- 
two  properties-  represents  the  por¬ 
phyry-quartz  break.  The  reader  is 
looking  down  on  the  break.  The 
heavy  cross-line  near  the  left  of  the 
sketch  is  the  boundary  between  the 
Howey  and  McIntyre  groups.  On 


about  100  feet  as  it  approaches  the 
McIntyre  boundary,  and  here  the 
company  has  secured  the  best  re¬ 
sults  from  diamond  drilling  and  un¬ 
derground  development.  The  break 
narrows  gradually  to  20  feet  or  less 
as  it  continues  east,  while  it  shows 


McIntyre's  line  will  make  mlllinr 
ore,  as  medium  and  low  grade  ma 
terial  has  been  proven  In  the  por 
phyry  masses  that  surround  th 
high  grade  veins.  There  is  ever: 
assurance  that  similar  results  wil 
be  obtained  at  depth  on  the  Me 


STOCKBROKERS 


New  York  Stocks,  Mining  Stocks 
Montreal  and  Toronto  Stocks 


D  □  a 

I 

128  Sparks  Street  -  -  OTTAWA 

*Queen  2800  Private  Wire* 


Branch  Offices;— Cornwall,  Belleville,  Brockville,  Pembroke 
and  Hull,  Que. 


ORDERS  EXECUTED  ON  ALL  EXCHANGES 


a  maximum  width  as  far  as  it  has  j  Intyre  group,  as  those  proven  on  th' 


been  exposed  on  the  McIntyre  hold 
ings.  The  length  of  the  break  on 
the  Howey  is  about  lOOO  feet,  and 
the  length  on  the  McIntyre  group, 
before  it  enters  the  swamp  that  is 
indicated  at  the  extreme  leW,  is 
about  250  feet.  On  the  McIntyre, 
however,  the  break  maintains  its 
maximum  width. 

Important,  Asset. 

The  sketch  indicates  five  trenches 
cut  across  the  mineralized  zone  on 
the  McIntyre  and  12  trenches  on  the 
Howey.  The  black  lines  shown  as 
crossing  the  trenches  indicate  the 
veins  uncovered.  These  are  as 
numerous  and  consistent  on  the  Mc¬ 
Intyre  claims,  as  far  as  exposed,  as 
on  the  Howey. 

The  Howey  management  hope  that 
the  full  width  of  the  mineralized 


Howey.  In  its  Red  Lake  property 
McIntyre  Company  has(  potentially 
an  important  asset. 

In  sketch  No.  2.  the  location  o' 
diamond  drills  on  the  Howey  is  in 
dicated.  These  drills  have  prove" 
ore  in  the  veins  and  in  the  sur 
rounding  porphyry  mass,  to  depth 
of  from  200  to  over  500  feet,  unde 
each  of  the  trenches. 

The  shaft  was  sunk  to  below  50' 
feet  and  the  ore  zone  has  been  oper 
ed  up  on  four  horizons  and  consid 
erabic  drifting  done  on  the  veins 
The  management.  however,  ar< 
probing  the  porphyry  by  latcr.n 
drills  as  the  drives  proce^.  If.  a' 
has  been  pretty  definitely  indicated 
the  entire  mass  can  be  milled,  r 
much  larger  mill  will  have  to  bf 
constructed,  warranted  by  a  bi; 
sized  mine. 


WOODBINE  SELLS 
TREASURY  STOCK 


Important  English  Syndicate 
Makes  Purchase  of  500,- 
000  Shares 


Sainsbury,  Nevitt  &  Co., 


Mining  Brokers, 

Adel.  Tgr."!. 

C'ommonTrenlth  Buildinic. 
TOBOXTO. 


Bids 


and 


Offers 


— on  nil  active  mining 
.«to<"k.“'.  not  listed  on  the 
.'itoclv  exchanges,  are  avail- 
alile  hy  cunsultiiig  our 


Unlisted  Department 


.Senil  ii.i  lis 
liolfiings  .and  w 
>  nil  informed 
<1  iiotat  ion.'s  and 
V  I'lopmont.s. 

'I'hix  ix  II  “Special 
Serrirr.’’ 

Telephones  —  El  gin 
VOSO. 


of  your 
will  keep 
1  market 
mine  do- 


Ercc 


D.  A.  Sherriff  &  Co. 


IWKSTMENT.S 
life  ;!uS,  Bank  of  Hamilton 
Bldg. 

TORONTO  2,  (JNT.\niC» 


Mining  Briefs 


The  International  Nickel  Co.  has 
placed  an  order  with  the  Dominion 
Bridge  < 'o.  for  2,000  tons  of  steel  in 
connection  with  the  development  of 
Frood  mine,  according  to  advices. 
Nickel  Company  is  bringing  its  big 
mine  forward  towards  a  production 
basis  with  all  speed. 


Vipond  Consolidated  Mines,  Limit¬ 
ed,  official  report  states  that  during 
the  three  months  ended  January  31. 
1928,  21.085  tons  of  ore  were  milled 
and  bullion  to  the  value  of  $149,400 
was  recovered. 


The  Keeley  Silver  .  Mines,  Limited, 
states  that  during  the  three  months 
ended  January  31.  1928,  the  mine 

produced  159.070  ounces  of  silver 
and  17,868  pounds  of  cobalt. 


According  to  advices  over  Homer 
I,.  Gibson  and  f.'o.’s  private  wire, 
Kirkland  T,ake  Gold  .Mines  have  en¬ 
tered  the  high  grade  section  of  their 
vein,  at  the  2,725  feet  level.  Work¬ 
ings  are  into  this  a  distance  of  18 
feet,  with  the  drills  still  in  ore.  Con¬ 
siderable  free  gold  is  showing,  and 
statement-s  arc  made  in  Kirkland 
Lake  that  it  is  one  of  the  most  spec¬ 
tacular  discoveries  yet  made  in  the 
camp. 


ARGVLE  CONSOLIDATED 
GOLD  MINES  LIMITED 


.\  luoinisiiig  KIRKI-AND  LAKll 
money  making  proposition.  Tn- 
formation  and  maps  sent  on 
reiiucsl . 


l.'niinirirs  SoHrilril 


K1 'LY  &  SMITH 


E.  liih'ixliril  1 90a 


^fcinlH'r.s 

SViitdaiil  Stock  C?  Mining 
Exchanuc 


t  .  I*.  R.  I’Jdg. 


T«roiil<* 


Laval-Quebcc  Mines  has  encoun¬ 
tered  10  feet  of  good  commercial  ore 
with  the  diamond  drills  at  their  Ser¬ 
pent  Basin  property,  according  to 
wire  advices  just  received. 


Latest  reports  from  the  property 
of  Jandora  Syndicate,  which  consists 
of  I’Aenty-t  wo  claims,  comprising 
about  880  acres  in  tlio  centre  of  the 
Cadillac  gold  area,  northern  Quebec, 
about  three  miles  east  of  the  O'Brien 
Mines,  slates  that  the  shaft  now  be¬ 
ing  sunk  to  the  lOO-foot  level,  shows 
a  vein  four  feet  wide  of  quartz  with 
some  free  gold  showing. 


A  wire  from  Barrett  and  Company 
of  Winnipeg,  fiscal  agents  of  Wood¬ 
bine  Gold  Mining  Company,  Ltd., 
states  that  the  Duke  of  Devonshire, 
former  governor-general  of  Canada; 
Sir  Kenneth  Crossley,  head  of  the 
leading  British  atilomobilc  firm  of 
Crossley's,  Limited:  and  Viscount 
Devesci.  prominent  Irish  landowner, 
are  members  of  a  syndicate  which 
has  just  purchased  500,000  treasury 
shares  of  Woodbine  from  President 
J.  B.  Watson,  who  is  at  present  in 
Europe. 

In  the  light  of  recent  comments 
in  the  English  financial  press  re¬ 
garding  British  investments  in  Can¬ 
adian  mining  projects,  this  news 
comes  as  a  gratifying  indication  of 
returning  faith  on  the  part  of  the 
English  investor  on  the  potentiali¬ 
ties  of  mining  in  the  Dominion. 

Woodbine  Gold  Mining  Co..  Ltd., 
is  capitalized  at  5J)00,000  shares  of 
no-par  value.  Of  this  amount  ap¬ 
proximately  3,000,990  shares  are  is¬ 
sued.  The  property  adjoins  Premier 
on  the  southwest.  It  is  stated  that 
Woodbine  has  the  extension  of  the 
main  ore  body  from  Premier. 

The  company  is  adequately  fin¬ 
anced  for  ' the  installation  of  a  mill 
and  further  leveIopiij,ent.  Engineers 
reports  on  the  property  have  been 
highly  satisfactory.  .1.  B.  Watson 
is  president  of  the  company. 


TECK  GEHING 
RICHER  ORE  AT 
DEPTH  IN  MINE 


Good  Results  Being  Obtained 
From  Work  at  19  th 
Level 


STEPPING  UP  OUTPUT 


Indicated  Production  of  $5,000, 
000  for  Current  Y ear — Would 
Mean  Profit  of  $1,800,000 


LITTLE  DANGER  OF 
POOL  LIQUIDATION 


Indicated  Moderate  Volume  of 
Abana  Stock  Will  Come 
On  Market 


The  financial  stntcmeni  of  Rihago 
Cc.pppr  I'orpnratinn  disclosed  the 
fact  that  on  December  3l.'!i  last  the 
rompiiny  bad  cash  in  bank  and  at 
the  mine  on  band,  of  $7,772.  Ac¬ 
counts  receivable  amninted  to  $1,- 
186.  The  cost  of  property  was  shown 
at  $1  800.00(1  and  the  cost  of  patents 
$2,750.  Discount  an  shares  was 
$:!96.500  and  operating  charges  $96,- 
!  369.  ' 

OuRstanding  CJi.pital  appeared  in 
the  balance  sheet  at  $2,327,006,  and 
accounts  payable  at  $5,804.  Revenue 
from  the  sale  of  treasury  slock  was 
$130,506. 


I 


Appreciated  in  Hamilton. 

Hamilton,  Out.. 

Feb.  I.  1928. 
The  Financial  'I'imes, 
Montreal. 

Tor  some  two  or  three  years 
I  ha\e  been  a  more  or  less 
Constiint  reader  of  your  i)aper, 
and  must  confess  that  I  have 
often  profited  l>.v  opinions  ex¬ 
pressed  therein  regarding  var¬ 
ious  investments. 

(Signed)  .\.  V. 


( tlKOxM  MI.XES  ISSI  ES 

SECOND  ANNI  AI.  REPORT. 

Toronto. — It  is  shown  by  the  sec¬ 
ond  annual  report  of  Corona  Mines, 
IJmited,  for  the  year  ending  Decem¬ 
ber  31,  1927,  that  the  total  receipts 
fnr  the  year  amounted  to  $64,414,  of 
which  $64,000  was  realized  from  the 
sale  of  a  portion  of  the  shares  pro¬ 
vided  hy  the  vendor  of  mining  claims 
under  agreements  dated —March  25, 
1926.  for  which  the  Capital  Trust 
Corporation,  Limited,  is  trustee. 

There  was  a  balance  of  400,000 
shares  held  at  the.  end  of  the  year 


Tnron<o  Bureau  The  FinnnrInI  Time» 

Toronto.  —  Of  Uie  total  of  1,170,- 
000  pooled  stock  of  Ahajia  .Mines  that 
will  he  free  as  of  .March  1st  nex^., 
300,000  shares  bedong  lo  the  pre.si- 
dent  and  con.s.ulting  engineer  Spear¬ 
man.  The  remaining  SVO  OOO  shares 
rcpre.sented  the  amount  tli;(t  wen'  to 
vendors,  the  Canadian  Exploration 
Co. 

After  the  stock  wa.s  pul  in  tlie  pool 
the  Canadian  Explo'rat.ion  Co.  declar¬ 
ed  a  dividend  of  this  stock  lo  its 
shareholders.  Since  that  time  a  large 
pmii^rtion  of  this  .‘■lock  was  pur¬ 
chased  at  $3.00  and  up.  because  at 
that  lime  the  free  slock  wa.s  .selling 
in  the  market  much  higher,  at  around 
$4.00. 

It  appears  that  the  bulk  of  the 
pooled  stock  has  been  bought  up 
subject  to  transfer  of  certificates  as 
of  March  Is-t  next.  Two  large  inter¬ 
ests  in  the  oompany  e.neh  have  over 
ino.aoo  shares  of  this  pooled  stock 
purchased,  to  hold. 

For  these  reasons,  it  i.-i  felt  that 
comparatively  little  stock  w'"'!!  he  un¬ 
loaded  after  .March  1st  next. 


nOROE  Bl  ILDING  IN  R.  (  . 

New  Westminster.  —  Building  con¬ 
tinues  active  and  a  record  year  ap¬ 
pears  fo  he  in  prospect.  A.iready  in 
the  first  two  months  of  the  year 
building  permits  to  the  value  of  more 
than  $200,000  have  been  taken  out. 


by  the  trustees  for  the  benefit  of  the 
company.  The  disbnrsements  for 
the  year  amounted  to  $57,102,  leaving 
a  balance  on  hand  of  $21,452. 


Toront®  Bureau  The  Flnnnrlol  Time* 

Toronto.  —  In  view-  of  the  recent 
favorable  developments  at  Teck- 
Hughes  mine,  the  reason  for  the 
steady  decline  In  the  value  of  the 
stock  is  more  or  less  obscure.  Since 
the  high  price  of  around  $12  last 
year  the  market  valuation  of  the 
mine  has  decreased  hy  some  $18.- 
500,000,  according  lo  latest  quota¬ 
tions  or  more  than  2551-.  Develop-, 
ments.  at  the  mine,  however,  offe; 
no  explanation.  There  is  no  decline 
shown  in  production,  no  increased 
costs  of  operation,  and  underground 
development  continues  highly  satis¬ 
factory. 

Since  September,  Teck-Hughes 
has  stepped  up  mill  capacity  fror 
550  tons  daily  c.npncity  to  850  ions 
an  increase  of  55G .  and  productior 
has  been  increased  from  $250,00f 
monthly  to  $400,000,  P^’rom  an  earn 
ings  standpoint,  therefore,  the  min- 
is  better  off  by  6(iG  than  when  th 
stock  was  selling  at  its  high  pric' 
a  few  months  a.go. 

Get  Richer  Ore. 

Underground  work  continues  ve- 
satisfactory.  The  opening  of  the  six  ( 
new  deep  levels  down  to  2.230  feet 
has  brought  a  widening  horizon  of 
possibilities.  The  19th  level  at  2.230 
feet  is  reliably  reported  to  be  fur¬ 
nishing  some  of  the  richest  ore  in 
the  mine  —  in  fact  the  19th  level 
gives  promise  of  being  as  important 
as  the  13th  which  made  gold  min¬ 
ing  history.  At  the  deepest  level  it 
appears  that  the  ore  body  is  split  ir 
two  sections.  The  south  one  beln:' 
opened  now  has  shown  an  average 
width  of  12  feet  witli  value  said  to 
he  around  $40  per  Ion.  As  yet  no 
work  has  been  done  on  the  othc" 
section. 

It  is  estimated  that  Teck-Hughes 
has  ore  in  sight  sufficient  fo  keep 
the  property  going  for  many  year? 
on  a  yearly  production  basis  of  $5.- 
000.000. 

During  the  month  of  January  the 
output  of  gold  from  the  mine  at¬ 
tained  the  second  highe.st  record  in 
the  history  of  any  gold  mining  en¬ 
terprise  in  Canada.  Output  for  the 
month  .showed  an  average  of  ap 
proxiraately  $lon,00n  a  week  for  a , 
total  of  not  far  under  $150,000  due 
ing  the  31  days.  Basing  calculation' 
on  an  output  of  $95,000  a  week.  $5.- 
OOO  le.ss  than  the  January  figtires 
the  nilpe  should  produce  about  $5. 
000,000  for  1928. 

I'Mr  the  ye:ir  ended  August  31, 
1927.  Teck  showed  an  operating  pro¬ 
fit  of  $1.058  363.  an  increase  r.f  J 
$306,7'3O,  or  over  30'';..  Allowing  an 
Increase  of  60'^  for  1928,  the  mine 
should  show  an  operating  profit  of 
$1,800,000. 

The  results  to  he  obtained  through 
full  development  of  the  six  new 
levels  now  being  drifted  upon,  and 
the  results  of  diamond  drilling  fo 
be  obtained  below  the  2.275  feet 
level  may  be  expe<'ted  to  determine 
the  question  hy  the  middle  of  this 
year  as  fo  whether  another  milling 
unit  of  300  tons  daily  will  require  to 
bo  added  to  the  850  tons  now  in  op¬ 
eration.  Should  sueh  further  con¬ 
struction  be  undertaken.  It  would 
probably  be  with  a  view  fo  coni 


MINE  SECTION  FOR 
WINNIPEG  MARKE1 


To  Extend  Sessions  of  Exchange 
— List  Toronto  and  Van¬ 
couver  Issues 


Wlnnlpee  Bureau  The  Financial  Time 

Winnipeg. — In  view  of  the  Increa 
sd  interest  in  mining  stocks  in  thi 
city  the  AVinnipeg  Stock  Exchang 
has  made  arrangements  to  conduct  ; 
mining  section  which  will  be  opener' 
on  the  first  of  March.  It  is  planne( 
to  post  quotations  from  eastern  and 
western  exchanges  on  the  new  board 
to  be  erected  in  the  present  cxchang 
in  the  Victory  building. 

At  the  present  time  the  exchange 
simply  meets  from  11.30  to  noon 
but  following  March  1  it  Is  planned 
fo  hold  a  morning  session  from  nine 
o'clock  to  11.30  and  afternoon  s'es- 
sion  lasting  from  noon  till  two 
o'clock.  j 

The  Manitoba  mines  whose  securl- ' 
ties  will  he  listed  will  include  Cen-  j 
trni  Manitoba,  Hudson  Bay  Mining  j 
and  Kmelting  Company,  San  Antonio,  j 
''allinan  Flin  Flon,  Sherritt  Gordon. ' 
and  Ora  Grande.  .About  30  Toronto  | 
•■ssiies  w  ill  be  listed  and  more  than  i 
to  from  the  Vancouver  exchange  will  ! 
ho  quoted.  <  I 


Wc  Speefalize  in  Canadian  Mining 

StobiE'Forlpng  &(S 


STOCKS  BONDS  GRAIN 

Head  Office:  Reford  Buildind 

BAYAND -WELLINGTON  STS.  TORONTO 


MONTREAL 

HAMILTON 

BRANTFORD 


Pi-l'-»xc  Wire 
Sy^em 


KITCHENER 
OSHAWA 
ST  CATHARINES 


STOBIE  -  FORLONG  -  MATTHEWS 
WINNIPEG 


NEWS  FROM  THE  MINES 


The  March  1st  Issue  features: 
SUDBURY  BASIN  '  GOLDALE 
TREADWELL-YUKON  MANDY 

uiid  a  timely  retiew  on  the  inurketing  of  base  metals. 

Is  your  name  on  our  maiilng  list  for  this  paper  ?  If  not, 
we  will  gladly  add  it. 


SolloWag,  Mitts  &  G>. 


Mamhen  SuncUrd  Stock  St  Minins  Hnchanga 
20  Yttrtf  Mining  BxperUnea 
177  St.  James  St.,  Montreal— Ross  Malcolm,  Manager. 

Talopbanai 

BtOCrmLB  OTTAWA  TORONTO  HAMILTON  BUPPALO  ^ 


Bunker  Hill  Extension 


Mines,  Limited 


We  recommend  the  purchase  of  this  stock  as  an 
attractive  mining  speculation.  Write  today  for 
our  descriptive  circular. 


Address  any  of  our  ofUces, 


HomBT  L.  Gibson  c  Co. 

Bank  of  Hamilton  Bldg.,  Toronto 


TIM.MINS  BEM.EVll.LE  COBALT 

KIRKLAND  LAKE  RUL'Y.N  NORTH  BAT 

SUDBURY  UPTOWN  OFFICE:  1?  BLOOR  ST.  W..  TOKO.NTO. 


Private  Wires  to  All  Offices. 


pletely  relieving  the  old  250-ton  mill 
of  operation  other  than  in  the  re- 
ireatment  of  tailings.  As  a  matter 
af  fact,  the  recovery  in  the  new  units 
s  so  much  better  than  in  the  old 
alant  that  the  saving  from  this  alone 
s  an  inducement  to  dispose  with  the 
old  mill  as  soon  as  possible. 

A  bonus  of  5%  was  distributed 
with  the  regular  dividend  of  lO'r 
for  the  second  half  of  1927.  It  is 
generally  accepted  that  will  become 
a  fixture. 


British  COLUMBfA  mining  stocks  are  very  active.  \Ve  can  execute 
your  orders  on  both  local  exchanges  at  best  market  prices,  k'ull  in- 
forniattion  on  any  mining  company  supplied  on  request. 

Write  nr  Wire  your  Orders  promptly. 

MASON  &  DIE8PECKER 


Mpniltcr.*  of  VIrInrIa  Stork  ExrhanKC, 
riltlBKIlTON"  Bl'ILUIMi  -  VICrTOIlI.A,  B.<  . 

(’ahlr  Adiiros?  :  Rra.x'^n.  a'irlori.a. 


Reliable  Information 
When  you  Need  It — 


Sound  information  is  cs.sonUal  lo  profitable  trading  in  Fanadian  Mining 
Shares.  Our  Statistical  Department  can  render  valuable  assistance  when 
you  desire  a  comprchcu.--ivc  analysis  of  present  or  contemplated  holdings. 


Direct  private  wires  lo  the  principal  mining  camps  supply  us  with  a  con¬ 
stant  flow  of  news  from  our  own  exports  at  the  mines.  This,  combined 
with  our  twenty-three  years  of  experjen<-e  as  leading  specialists  in  mining 
shares,  places  us  in  a  sound  position  lo  assist  you  in  making  your  co.ti- 
.mitments. 


Vou  arc  freely  invited  to  correspond  with  us  and  we  extend  to  you  all  the 
facilities  of  our  thoroughly  cquippwl  Statistical  Department. 


CALL— niOM:— IVRITC. 


Arthur  E.  Moysey  &  Company 


Koiiiiiled  1901, 


LIMITED 


HEAU  Ori'KT: 


Moysey  Building,  242  Bay  Street,  Toronto 


IHrovt  rrlxalc  Wire*  lo  All  Offices. 


H  OFFICES: 


MONTREAL 
OTTAWA 
WINDSOR 
LONDON 
NEW  YORK 


NORTH  PAY 

ROCHESTER 

SUDBURY 

KINGSTON 

nOUYN 


NEW  LISKEARD 
IROQUOIS  fall; 
( ANSONWILLE) 
SOHUMACHER 
NORANLaA 


KIRKLAND  L.\KE 

COBALT 

TIMMINS 

SO.  rOBCUPINE 

E.VGLEHART 
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F.  G.  OKE  &  Co. 

Mining  Stock  Brokers 

LONDON.  ST.  THOMAS.  KITCHENER.  BARRTE, 
ORILLIA.  WINDSOR,  LINDSAY.  PETERBORO. 

HEAD  OFFICE  : 

34  King  Street  East  -  TORONTO 


DIRECT  WIRE  SERVICE  BOARD  ROOM  FACILITIES 

I  Telephones:  ^uccn  19S  and  DF) 

G.  H.  GUY  &  COMPANY 

- '  LIMITED 

Mining  Investment  Specialists 

LISTED  UNLISTED 

201  Sparks  Street  -  -  -  OTTAWA,  CAN. 

"DEPESDABIUTY  OI  R  FOVSDATIOS  " 


MINES  AND  MINING  SECURITIES 


I 


PAlIPPlfTn  ITAD  length  of  1000  feet.  Average  assays 

l.lllll.r  ll  I  K  A  1 1  IK  about  22%  lead,  with  some  rang- 

vviiVLimimi  vit 

PAD  AADPITDIMl?  channel  assays  taken  from  the  bot- 

1  Ult  1  UKvUl  llllj 

MPIIF  APDA  DTIIDC  ^  significant  feature  of  the  work 
llEVi  llr.l  AK  I  IJlirj  is  that  one  of  the  .small  stringers 
AIM  IT  arua  AaaBaw*m«  appeared  on  the  surface  has 

- — —  .  widened  out  at  depth  and  is  now  of 

Experiment  by  Porcupine  Pay-  considerable  width.  Some  very  good 

master  May  Mean  Big  Thing  this  lead 

I  ■  I  which  is  calcltc.  .\iiothcr  important 

ror  Field  I  factor  is  that  in  cross-cutting  to  In- 

. .  1  lersect  the  main  vein  they  will  be 

PROFITS  ON  LOW  GRADE  ,  drifting  along  this  stringer  which 

_  I  lias  taken  on  considerable  import- 

Succesa  of  Method  Would  Bring  is  giving  promise  of  wid- 


GEO.  H.  HOOD  &  CO. 

233  PORTAGE  AVE.  Phone  S9-953  WINNIPEG 

Associated  with  P.  S.  Pntcr.'xin  *  Co..  Torontn.  M-mhers  Toronto 
Stands  Mining  Kxohangc. 

SPECIALISTS  IIICII-CK\I>E  niVTDKMI  PAVIM;  MINES 

Dally  wire  onotatlon...  Stock.';  b.mghi  and  sold  on  a  consorvetivo  margin. 
Send  for  booklet  "How  to  l'’iguic  Margin  .Vceovinl.-;.'’  and  map  Central 
Manitoba  Mining  .Vrea. 


j  Commercial  Success  to  Other 
Properties  With  Big  Low 
Grade  Deposits. 

Toronto  Btircnii,  T‘he  Klnnnrlnl  Tlinri 

I  Toronto,  -  One  of  the  most  iniev- 
1  esting  developments  in  roreuplnt  in 
I  the  recent  p.nst  has  been  tlie  con- 
I  sfniction  by  Porcupine  I’ayma.'tcr 
'.Mines  of  a  1,500  ton  concentmtor. 

I  which,  when  completed  In  about  a 
j  month  from  now  will  be  utiliicd  to 
concentrate  low  grade  ore  for  the 
I  cyanide  mill  which  the  romp.my  has 
‘  had  in  operation  fer  some  time.  The 
I  plitn  Is  to  concentrate  ores  so  as  to 
I  give  concentrate.s  going  lo  the  cynn- 
,  ide  mill  approximately  10  time.-  their 
i  original  valtic,  a.s  a  result  of  w'lirh 


eniug  out  further. 


EXPLORATION  IN 
GASPE  FIELD  HAS 
SOUND  PROMISE 

Pioneer  Mines  and  British  Met¬ 
als  Both  Got  Good 
Indications 

PROSPECTING  DIFFICULT 


The  year  191 


considerable 


'  -  '  --  - - ;rr!;,verner  mitiheads  should  approxim- I  ^(.(ivity.  according  to  Dr.  F.  ,1.  Al- 

_  _  i  ate  $20  per  ton.  With  treatment  of  ,  ^jock  of  the  Geological  Survey,  in  the 

WE  SPECIALIZE  IN  BRITISH  COLUMBIA  MINING  STOCKS  I  150  tons  In  the  ejanide  mill,  annual  jzinc-icad  area  of  central  Gaspt'.  In- 


Rining  and  Selling  orders  promptlT  exeeiiled  on  the  Exchange. 

THOS,  STEELE  &  SON,  LIMITED 

Mork  Mnil  Bond  BrokorA. 

219,  220,  221  Rogers  Bldg.,  Vancouver. 


outnut  of  some  $l.t1onoon  would  be  i  tej-pst  was  first  arousetl  in  this  field 
obtained,  and  substantial  profits  for  j,,  ijim  in  subsequent,  years  a 


stock  are  forcciistrd. 


considerable  ajitount  of  development 


Oliver  >took  KxrhaiiRO. 


BRITISH  COLUMBIA  MINING  STOCKS 

Bnving  and  Helling  orders  promptly  everiiletl.  Inquiries  solieiteJ. 
SlARKET  LEm^RS  MAILED  KEfiLEAREY  ON  REQl  ESr. 

C.  M.  OLIVER  &  CO.,  LTD. 


[  Ore  fleposit.s  in  the  PiVyniaster  w’ork  was  carried  out.  The,  area  lies 
[shew  widths  of  70  feet  or  mpre,  cv-  in  the  interior  of  the  iteninsula  forty- 
i  raging  some  $2  per  ton.  The  prov»n  six  miles  from  tbe.  nearest  railway, 
[  ind  indicated  ore  is  claimed  la  be  tlte  yiiebec  Oriental,  wlticlt  skirts  the 
I  verv  large,  vvitlt  possibilities  of  mil-  north  coast  of  the  Bale  de  Chaletir. 
lions  of  tons.  While  the  pracfir''  of  |  [.'yp  .|  number  of  years  most  of  the 
concentration  prinr  to  eyanltle  treat-  i.iaints  were  held  by  the  Federal  Zinc 
ment  is  a  conimon  practice  in  other  i  and  la^ad  Company  and  the  North 
fields.  I’aymaster  Comptiny  i.s  the  American  Mining  Company.  Large 


fiisl  in  the  (.Int.ario  gold  field 


I  slims  were  spent  by  Llin  former  in 


1^7) 

M F  V  ft F as  i\4\coi  f  ;; p  s TOC K  f.xr//j.\( : r. 


THE  NORTHERN  MINER 

l■'irsl  IiuihI,  Inilrpriiilent  News  nii<I  A'irws 

1»M  vino  >,  I  I  lir.U  VI.VMTOBV 

Published  weekly  Established  19l.i 

largest  Minim  Circulation  in  Canada 

THE  NORTHERN  MINER 

COBALT,  ONT 

Subseriplion— -tauada  $2.00;  I'.  S.  $2. .50;  threat  Britain  1.5s; 

Foreign  ft.OO 


JAYCOPPER-GOLDMINES, 

LIMITED 

(NO  PERSONAL  LIABILITY) 

Wc  recommend  the  purch2ise  of  the  Stock  of 
this  Company  because: 

rite  shaft  lias  reached  a  depth  of  500  feet. 

(5re  has  been  cut  at  100.  200,  325,  400  and 
500  feet.  f.ateral  work  is  being  carried  on 
at  300  feet  with  most  encouraging  results.  It 
is  one  of  tbe  deepest  workings  in  Nortii 
Western  Quebec.  F^adiore  Surv-^y  coinpilet 
cd.  Indications  most  favorable. 


Francis  J.  Hunter  &  Co, 

Limited 

4EZZANINK  FLOOR  .  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


'make  the  cxperiinenf .  The  method  huildiug  a  road  lo  its  property  and 
is  sound  eronoinically.  provided  large  ■  jn  nndergronnd  and  surface  develop- 


bodies  of  ore  are  available.  I  inenf.,  and  in  all.  over  2.000  feet  of 

Other  Mines  Mat  tollow,  'drifting  and  rro.ss-nitting  was  done. 

There  are  possibilities  that  other  I  'I'lie  deposits  are  in  the  form  of 
inine.s  in  the  field  will  be  developed,  [veins  and  breccia  /.ones  in  limestone, 
whieli  will  iitili/.e  concentration  I  ^itd  argillaceons  sediments  of  lower 
nieilnds.  Dewyiiian  age.  I'lie  ore  minerals  are 


Dotno  Mines  had  wide  ore  bodies  i  gpiiai,pj-ife  and  galena  in  a  gangiie 


of  relatively  low-grade  ore  but  glory- 
lioling  and  easy  mining  from  the  siir- 
;  face  down  made  concentration  tinnc- 


qf  quartz  and  earl(onate.  and  show 
very  low  values  in  silver  and  gold. 

In  192.'..  the  rioneer  Mining  Corpor¬ 
ation  of  Canada  entered  the  field  and 


lion  on  Heavy  Scale — 
Capital  Coming  In 

loronlo  Bureau  The  FInancInl  Tlmeii* 


Sudbury  Lode  RoberlsGinieroritG) 
Mines,  Limited :  j 

'  l:ri»rtOPs:IO  I  MONTREAL 


rvHAhJCH  OFFKT 
Board  of  TradA  Bldg 


‘►uii.-.  -^2  floinis-  aiTA-  lo* 

t"  and  fovr-rilis 
llir  ;;rnr‘rnl  strike  t.f  thr-.  Inr^^r- 
oi<  iH-tiJy  rrcmtly  tIl.^i''’'Vr'rrd  ni 
•trply  ))rtl  i)f  WrrniUiMti 
wnAfl  liy  Sudlujry  Jla^jn 


I  ir.Hf'vipti  VO  firt'Mlar  r.f  SuO- 
luiry  l/odA  .MiriAy  and  tnap 

.  fltr  tfu-atioii  of  thA 

l»rm''iiuil  yrripArtlAs  r»n  iHa 
nigin  I.'-ad-Zinu  Z-.no  bi'ni 
ff-AO  r*n 

D.  A.  Sherriff  &  Co. 


*ullr  r’»0A,  Bunk  of  IlnmMtoii 
llldMo  Toronto  2,  Ontario 
Tclrpbonr^  Hlcfn  tKiso-7k«l 


Our  Statistical 
Department 

will  be  glad  lo  render 
individual  reports  on  any 
mining  issue. 

ENQUIRIES  I XV  f  TED. 

Adrifildr t  )I4I  t 

Ruggles&Ruse 

Members  Standard  Slock  Exchange 
R  10  King  St.  West  Toronto 


The  FluaneJal  Times  reaches  a 
class  of  people  whi»  are  Interested 
and  able  tv  buy  Inrestmeiit  securi¬ 
ties. 


j(jOvrrnmFnf  ftisF 

Boads  iror('orotif>n  Slockst 

^Reisif  stole  ^ 

•J.  I>.  CA  MCR-ON  * 
Mpmhrt-Mnnirral  Curb  Market 


Henry  J.  Stewart 

Mining  Engineer 

Eiploration  and  Mining 
Programs 

523  Insurance  Exchange  Bldg. 
MONTREAL 


CURB  STOCKS 

Bn|jgh»  —  Sold  —  f^uotej 

Green  &  Tracey 

Members  Montreal  Curb  Market 
4  HOSPITAL  SI  ..  MONTREAL 
lei.  MAIn  84.17 


Duprat  Lake  Shore  Synd. 

Kor  Information 
re  <bc  aboTC  aend 
to 

A.  D.  Maepherson  &  Co. 

LIMITFD 

/nic#rr7i^«r  Securities 
347  Buy  Street,  Toronto. 


Astoria  Rouyn  Mines,  Ltd. 

A  gooit  Board,  good  Manac-irtent.  and 
a  good  propert.T  are  the  three  et-sentlala 
of  a  »oeee,»fi!l  mine.  AsTOItlA  noUTN 
ha*  them.  For  futllier  toformatloa 
(rrlfe 

Preferred  Sicurltiei  Corporation  limited 

170  St.  .lame*  St.  IS  Toronto  St. 

MONTREAI.  TUItONTO 


ccH.'iary.  ation  of  Canadn  cnlcrcd  l.hc  field  and 

j  \ortli  .  .f  the  Dome  i.x  Incalrd  Por- |  took  up  holdings.  l.alo  in  the  fol- 
ciipin.'  I.akc  Gold  Mines,  un  which  lowing  jear  the  Nalirvnal  Smelting 
iTccntc.xploration  at  depth  has  open-  Companv  look  an  option  on  the  I.yall 
I  cd  lip  interesting  pos.sthilitie.s.  A  and  Blcciclman  .and  the  Federal  l.d'ad 
iiiinerali/ed  zone  over  100  feet  wide  and  Zinc  Company’s  holdings,  and 
has  been  proven,  and  w  hile  high-  j  work  for  them  was  eommenred  by 
'grade  veins  are  indicated  within  the  i  British  Metal  Corporation  (<an- 
1  wider  zone,  it  is  regarded  as  prob- |  ada.l.  The  winter  and  spring  of 
able  that  the  full  width  of  mineral-  190;  ^aw  , a  number  of  other  eompan- 
izati.n  will  l.e  avallahle  for  treat-  ip,a  enter  the  field  and  take  up 

ment.  II  is  likely  that  the  zone  will  ^claims.  These  included  the  Phelps- 

prove  rich  eonugh.  on  the  average,  Harvie,  ^tinlng  Corporation, 

,  to  treat  without  concentration.  '  M.  .1.  O’Brien.  Mineral  Exploration. 

I  One  of  the  most  important  (level-  (  ascapedla  Mine.;  and  other  cor.i- 
opmenls  of  the  Dome  .section  isihe  p.anies, 

massive  character  of  deTwisits.  loeat-  M  ork  was  carried  on  by  the 
ed  so  far  on  the  three  above-men-  iJriti.vh  M.  ial  (  0.  p(’i  .ation  on  the 
tloned  prcperlies.  Ground  is  re-  |  I’tderal  and  the  l-va’I  .and  Bledelinan 

ported  lo  have  l.een  taken  up  re-  iioldliigs  iinflll  April  Eleven  dia- 

cently  ea.st  and  north  of  Dome  by  moiid  drill  holes  varying  in  depth 
strong  financial  interests,  and  it  is  1  to  7nn  r,  el  were  dnlied  before  the 
understood  that  geological  condi-  '  work  was  disceptinuod.  and  veins 
tious  warrant  expcfrtatlcti  that  the  |  were  encountered  in  som>'  of  the 
occurrence  of  massive  ore  will  he  lioles  while  in  others  the  results 
toiind  to  extend  far  beyond  the  limlt.s  ;  were  less  satisfactory.  Tbe  amount 
defined  so  far  by  .aetual  exploration  !  of  work  done,  however,  was  not  suf- 
aiid  development.  i  flciently  large  to  prove  pr  disprove 

-  •  '  definitely  the  value  of  Ihe  main 

BIG  REVIVAL  FOR  .r 

LIIU  llLlTIT/lL  1  Vl\  mg  continued  throughout  the  region. 

DAn/^ViniMF  P  1  un  B  of  the  Lyall  and  Biedcl- 

1  UKLUHlNc  LAlTlr  ^  new  vein  carry- 

»  VAIVVA  lilU  vnmi  galena  In  heavy  masses  was  dis- 

—  -  --  I  cov  ered.  A  number  of  other  veins 

Coniiniz  Spring  to  See  Explore-  discovered  on  tho  Federal  and  the 

tion  on  Heavy  Scale—  Biedelman  claims  make 

_  .  ,  _  .  ,  these  properlies  more  attractive  than 

Capital  Coming  In  .  helore. 

—  -  !  Rreseiit  Difficulties 

inrnnio  Bureau  The  Financini  Tlmea.  1  The  Pioneer  Mining  Corporation 

Toronto.- A  revival  of  pro.spectlng  I  conducted  active  development  until 
and  exploration  on  a  large  scale  in  |  Novembero  mapped,  prospected  and 
lavorahle  but  heretofore  unproven  ■  trenched  their  claims,  and  drove  a 
.sections  of  the  Porcupine  Camp  will  |  long  exploratory  tunnel.  Tn  the 
lie  under  w  ay  when  the  break-up  |  course  of  this  work  a  number  of 
conies  this  spring.  One  of  the  favor-  mineral  occurrences  were  located, 
ed  sections  lie  immediately  east  of  one  zone  wa:;  traced  for  2000  feet. 

I  oniaiinmi  Mines,  into  which  there  I  he  overburden  was  so  heaw,  how- 
,  are  geological  rcason.s  for  the  he-  ever,  that  the  trenches  did  not  get 
lief  that  the  ore  zone;;  of  the  Hoi- ]  down  tn  fresh  material;  and  the  ex- 
'  liiiger-McIntyre-'  oniauruni  groups  |  ploratory  tunnel  designed  to  reach 
extend.  I'he  other  favored  .section  it  was  not  rontlmied  far  enough, 
lies  in  the  territory  between  Holiin-  Though  nothing  of  proved  value  has 
ger  and  Dome  Minc.s,  and  in  the  dis-  |  been  develoTved.  the  indications 
Iricts  surrounding  Dome  Mines  on  j  would  warrant  tbe  continuation  of 
;  the  .south,  east  and  north.  j  the  work  should  development  pro- 

i  The  Financial  i'ime.s  understands  j ceed  in  other  properties  In  tlie  area. 

I  that  at  least  three  groups  of  finaii-  j  The  North  American  .Mining  I'om- 
Sclal  strong  Interests  arc  interested  j  pany  and  Gaspe  .Mines.  lyimited,  have 
jaud  that  they  have  been  picking  up  ;  both  uncovered  new  veins  on  some 
:  prorierties.  with  a  view  to  eonsoll-iof  their  claims  during  the  coming 
dating  them,  putting  substanHaL  summer.  Propccting  by  the  other 
amounts  of  money  behind  them  and  [companies  was  more  disappointing, 
j  exploring  and  developing  them  ag-|  nothing  of  importance  being  disro- 
I  gre.ssively.  ivered.  Tim  region  is  one.  however. 

I  it  i.s  remarkable  that  large  sec-  which  prfcsents  many  difficulties  to 
I  tion. s  of  Porcupine,  that  have  the  I  Ihe  prospector.  It  is  wooded,  has  a 
I  correct  geological  conditions  fori  thick  oveii„irde)i  so  that  outcrops 
,  mineral-hearing  rocks  have  Iain  dor-  |are  low.  and  prospecting  has  tn  be 
mant  for  so  long  a  time.  Tho  ex-  jdf.ne  by  fracing  flo;i,t  and  by  trench- 
planation  is  that  they  were  acquired  ,  Ing.  During  the  pa,.st  summer  tbe 
years  ago  by  private  or  corporate  ;  provincial  government  built  a  num- 
!  interests  which  have  not  had  the  ! her  of  roads  through  the  mineializ- 
;  financial  resources  to  prove  tliem.  i  ed  belt,  and  it  is  expected  that  during 
I  .Nevertheless,  they  have  been  held  at  1  the  eoniing  summer  .a  renewed  in- 
I  prices  that  preiented  adequate  ex-jtercst  in  the  field  will  he  taken. 

I  ploration.  The  money  is  understood  1  _ _ _ _ 

lo  he  coming  in  to  develop  those  ;  ftip/xnr  a  /tnifinrc 

areas  this  year  !  SiSCOE  ACQUIRES 

It  i.s  contended  that  these  Porrii-  ntirkmfrm  1  twan 

pine  areas,  that  are  related  geoio- 1  rliRTHFR  I  I  AiMa 

gically  to  the  producing  mines  have  !  *  UHlIILilx  vLnllTlO 

great  potentialities  than  some  out-:  .5iinouncenient  is  made  that  S'scoe 


MAKE  NEW  HNDS 
FUN  FLON  REGION 

Work  on  Other  Properties  | 
Uncovers  Promising  i 
j  Results. 

XATniilpCK  Burenu  The  F’lnanolal  Times 

Winnipeg. — In  preparation  for  the 
activities  this  spring  an(|  .summer 
great  quantities  of  freight  is  now  be. 
ing  rusehd  in  to  the  mining  proper¬ 
ties  north  of  the  Hudson  Bay  Rail¬ 
way.  At  Cold  Lake,  where  big  de¬ 
velopments  arc  expected  during  the 
coming  summer,  only  about  half  the 
required  supplies  have  yet  been  j 
taken  in.  The  Ross  Navigation  (  oin-  1 
pany,  however,  which  has  been  doing  | 
most  of  the  hauling,  has  now  about  [ 
1.50  teams  at  work  rushing  supplies  | 
to  the  mine  properties. 

Another  Rank  in  Field. 

A  new  development  has  been  the  ; 
discovery  of  promising  claims  near  j 
mile  229  on  the  Hudson  Bay  Railway,  j 
Recently  also  a  Saskatoon  company  , 
has  taken  an  option  on  the  Isaacson  i 
group  of  claims  a  short  distance  from  , 
Mile  205.  From  these  claims  assays  ' 
have  siiown  very  favorable  returns. 
The  company  optioning  the  claims  | 
intends  to  to  have  the  property  fully  j  * 
investigated  during  the  near  future. 

The  Bank  of  Commerce  has  joined 
the  Royal  Bank  in  invading  the  min¬ 
ing  area,  having  opened  branches  at 
Flin  bTon  and  Cold  Lake.  | 

good’resultsIrom  I 

BIDGOOD  DEVELOPMENT 

Toronto  Burrou  The  Klnnorlal  Timex  ' 

Toronto. — D.  Rrenhous  president  ■ 
of  the  Bidgood  Consolidated  Mines,  j  ’ 
in  commenting  on  results  of  devel-  [ 
opment  to  date  on  the  property,  in¬ 
formed  The  Financial  Times  that 
as.«ays  made  from  the  ore  body  at  i 
the  ioo  ft.  level  were  exceptionally  ! 
grod. 

Lateral  work  at  the  600  ft.  level 
would  be  underway  next  week,  he 
stated,  and  four  drilling  machines  1 
will  be  concentrated  on  this  level. 
Mr.  lOrenhous  regarded  the  outlook  [ 
for  the  property  as  'bright.  I 


SERVICE 


Anybody  can  buy  mining  shares.  That’s  blind 
speculation. 

But  the  man  of  experience  will  first  get  first  hand 
information.  That’s  wise  and  profitable. 

Our  experience  and  thorough  knowledge,  both  in  the 
mining  field  and  market,  enable  us  to  offer  you  a  service 
unexcelled. 

Thousands  of  our  clients,  in  the  United  States  as  well 
as  in  Canada,  have  benefitted  by  our  counsel. 

**Every  Client  Has  Made  Money 
With  Us** 

Our  weekly  rexriew  will  keep  you  posted.  Its  free, 
of  course.  Get  your  copy.  Write  to-day. 

Williams,  Brochu  &  Company 

Canadian  Mining  Specialists 

46(»  St.  Francois -Xavier  Street,  Montreal 

Phones:  MAin  7361  and  7362 


F.  J.  Crawford  &  Co. 

SIICMBCnS  STANDAnO  STOCK  AND  MlM.NTi  K.XCHANGE: 

Mining  Stock  Specialists 

Send  for  “The  Mining  Chronicle” — Published  Monthly 
11  Jordan  Street  Adelaide  9461  Toronto 


The  Radiore  Company 

Radio-Electrical  Surveys  For  Locating  Sulphide  Ores. 

426  Tranxportatlon  Bids. 

Tclepbont;  Mnln  02A.1,  1420 
MONTRKAL 

NKW  YORK  fTTY,  I.OS  ANGELKS, 

SO  Wext  Strrpt,  Room  ISIO.  1204  llollInBXWorth  BI6k. 

Ko  rlei'trlonl  proxpertlnK  method  will  determine  4he  character  or  tho 
TOluex  of  ■  mineralized  area. 


Preliminary  Information 

North  Country  Mines 

Limited 

Ineorporatod  onder  tfie  Compani—  Ac^  Pniirince  of  Quebec 

CAPITALIZATION 

1,000,000  Shum  of  $1  P«r  Value 
500,000  Share,  are  Set  Aaide  for  Trearary 
Purpoaea  |o  Finanot!  Devde^nnent, 

The  sharee  of  thb  Compaiqr,  reeendjr  lacorporaled  for  die  purpoee  ^ 
developing  In  die  County  Abitibi  properties  formeriy  known  aa  the 
CampheU-Forbee  group,  are  regarded  as  a  vtfy  promising  speculative 
Investment,  in  view  of  the  previous  excdlent  showings  on  the  properties, 
the  dose  proximity  to  smelting  faeflities,  and  the  reliaUe  and  represen¬ 
tative  eharacfatf  et  Botf d  fonned  for  the  direction  of  the  new 
Company* . 


I  lo  he  coming  in  to  develop  those  ;  pip/xnr  a  /vnifinrc 

areas  this  year  !  SiSCOE  ACQUIRES 

I  It  i.s  contended  that  these  Porrii-  ntiramfrirk  .  ,nen 

pine  areas,  that  are  related  geoio- i  MiRTHFR  I  I  AIMy 

gically  to  the  producing  mines  have  !  *  LLrtllTlJ 

great  potentialities  than  some  out-  '  Announccnimt  is  made  that  Sk^coc 
'side  fields  that  have  attracted  capi-  [Gold  Minp.s.  i.ij..  has  acquired  addi- 
tal  in  the  past  two  or  three  years.  'Ifmal  claiins  in  the  towri.ship  of  Var- 

- - - -  sen.  (-11  t.kc  mainland,  immediately 

'  rfU\Tk  nnnrnrpp  m/  oiu.oslte  (he  workings  on  the  eom- 

GOOD  PROGRESS  BY  ' 

CITUlirnmi  I  r  irsnQ  work  on  the  properly 

.SlilrllVIFRVIi  I  I*  IrAn  indicated  that  the  vein  eneoiin- 
JUlTllUi;il\riLLi:i  LC/11/  ,,y  run.s  underneath 


DIRECTORATEt  R.  J.  Mercuif,  presl. 
dent;  W.  L  HeUiwcll,  vice-president; 
T.  W.  Anderson  and  IL  M.  Hocldn,  all 
of  Montreal;  J.  M.  Forbes,  of  Ottawa; 
consulting  engineer,  H.  J.  Stewart; 
secretary-treasurer,  E.  M.  Hockin; 
transfer  agents,  Crown  Trust  Com¬ 
pany;  Bankers,  Bank  of  Nova  Scotia. 

PROPERTY!  Holdings  of  the  com¬ 
pany  comprise  200  acres,  known  as 
Lots  42  and  43,  Range  2,  Dalquier 
Township,  County  of  Abitibi,  Quebec, 
situated  about  5  miles  by  motor  road 
from  Amos,  P.Q.,  and  470  mHes^by 
rail  from  Montreal.  The  properties, 
which  have  been  mentioned  many 
times  in  Canadian  Geological  Survey 
bulletins,  as  well  as  in  the  yearly  re¬ 
ports  of  the  provincial  Department  of 
Mines,  were  operated  by  the  Campbell- 
Forbes  syndicate  prior  to  1918.  Oper¬ 
ations  at  that  time  were  discon^ued 
because  of  the  drop  in  the  price  of 
copper  and  the'  remoteness  of  smelting 
facilities. 

GEOLOGY  AND  WORKINGS:  De¬ 
velopment  work  performed  has  indi¬ 
cated  a  mlneraliz^  xone  of  500  feet 
long  with^a  width  of  upward  of  30 
feet.  Values  of  4%,  3L^%,  4.09% 
copper  have  been  shown  and  during 
the  early  period  of  shaft-sinking, 
sampling  of  a  shipment  of  approxi- 


kiiaiely  20  tons  of  Kantl-plcked  ore 
'gave  a  value  of  6.44%.  Surface  dumps 
indicate  a  value  of  6%  copper  ore, 
witib  appreciable  value  in  precious 
HMtal  content 

ENGINEEIUNG  OPINIONt  In  view 
of  the  satisfactory  davalopment  on 
adjoining  properties  and  the  showings 
thus  far  opened  up,  die  development 
program  arranged  is  considered  war¬ 
ranted.  The  properties  have  no  trans¬ 
portation  problems,  they  are  near  an 
active  supply  of  labor,  and  a  ready 
maricet  for  concentrates  is  now  offered. 
These  facts  combine  to  create  a  most 
satisfactory  operating  poeition. 

DEVELOPMENT:  The  sinking  of  a 
new  shaft  to  the  200-foot  level  and 
lateral  work  at  that  point  has  Ixsen 
reconunended  to  the  board.  The  re¬ 
sults  of  this  work  wfll  influence  future 
development  policy. 

SMELTING  FACILITIESi  An  excel¬ 
lent  market  awaits  the  company’s  ores 
at  the  smelter  oc  the  Noranda  pro¬ 
perty  in  the  Rousm  district,  60  miles 
away.  The  metallwgy  of  the  ores  so 
far  exposed  creates  no  serious  milling 
problem.  In  view  of  this  and  other 
facts  it  is  apparent  that  the  company’s 
property  can  be  brought  to  produc¬ 
tion  without  any  large  capital  outlay. 


-At,  tlic  annuHl  m(5ot- 


,  i-akf  Df'iiiontlgmy  to  the  nifiinlaiifl. 
aiul  tliose  (  laims  which  arc  being  ac- 


ing  or  sharcltoldcrs  of  the  .Suninier-  [qnired  are  right  in  lin'C  with  tlie  main 
ville  i.ead  .Mine.';.  I.iniited.  held  here.  !. strike  on  the  l.sland. 
the  nieeting  was  adjourned  until  j  ■I'hese  elaiins  comprise  460  acres, 
.iune  I.  'I  he  (dd  lioard  of  directors  i  and  llir  consideration  required  for 
wa.s  elected  until  then,  together  |  th('ir  purchase  is  50,0(0)  sharers  of 
with  an  advisory  committee  of  tlirec.  :  Siseoe  Gold  Mines  stock. 

■A  mor<'  eompietc  report  will  be  I  Si.'.coe  Gold  .Mines  is  now  develop- 
forthconiing  when  llte  sli-arehohiers  jing  ore  at  t  different  level.s.  and  with 
meet,  again  in  .Iiino.  the  installation  of  the  proposed  100 

It  w;(s  le.arned  lhal  work  eon-  Ion  eyauidc  mill,  will  be  in  ;i  posl- 

tinne.s  very  satisfactorj'  at  tlie  pro-  Ition  to  commence  production, 
perty.  Tlie  sliaft  is  down  to  12.5  |  The  piircha.se  of  these  elaims  on 
feet  Plans  eall  for  aboiif  90  feet  j  the  main  land  is  being  made  with  the 
of  lateral  work  on  llio  lOO-foot  level  i  Intention,  when  conilltlons  warrant, 
where  if  i.s  expected  that  the  main  of  funnelling  underneath  the  lake 

vein  will  he  cut.  The  main  vein  ha»  and  following  tbe  strike  of  the  vein 

'itecii  traced,  on  the  surface,  for  a  off  the  island. 


Appticaiion  witt  be  made  to  list  these 
shares  on  the  Montreal  Curb  Market. 

PRICE:  A  limited  number  of  shares  are  hereby  offered 
at  50c  per  share,  the  proceeds  to  be  used  for  develop¬ 
ment  purposes.  ' 

Further  details  on  request 


Stobie  ,Forlong 

a  CO.  LIMITED 


190  ST.  JAMES  STREET,  MONTREAL 


MAIN  6762 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  2,  1928. 

MINES  AND  MINING  SECURITIES 


Associated  Gas  and  Electric  System 


An  Expression 
of  Opinion 


,i-S  iffnf  Si  j,  Wr  arc  convinced  that  there  now 
rxists  an  opportiinity,  KoMoni 
•  iicoinitprcd,  to  purchase  a  iiuniber  of  mining  stocks 
of  extruordniary  merit  at  most  attractive  levels. 

permits  the  a.stute  investor  to  round  out  hi.s  list, 
oriliancing  the  possibilities  for  sizal)le  profits  in  the 
eoniing  inonth."<,  if  discrimination  and  diversification 
an:  givr?i  projicr  consideration. 

We  sliall  l)c  glad  to  make  specific  recommendatons. 
livery  inquiry  receives  promi)t  and  personal  attention. 


OFFER  STOCK  OF 
GEM  LAKE  MINES 

Operating  in  Same  Field  as  Cen> 
tral  Manitoba — Issue  Price 
of  40  Cents 


— - I 

which  operates  large  plant,,  at  The  hand  office  of  the  company  is  | 

^Iontreal  and  Caledonia.  Ont.  located  at  I’ari.s,  Ontario,  and  the  I 

'The  local  conrern  deals  principal  directorate  is  constituted  as  fnl-  1 
ly  in  the  export  trade  with  .\ew  Zea-  low.s:  1’resident  and  managing  dl- i  ^  ..... 

land  and  Atistralia,  and  orders  arc  rector,  R.  1C,  Jtalre;  vice-president,  !  CHARLOTTETOWN  ELECTRIC  COMPANY  (is,  clue  194J 
on  the  books  for  at  least  tw-o  mil-  (  .  R  ■VVhitb>  ;  secretary-treasurer.  :  FREDERICTON  ELECTRIC  COMPANY  6»,  due  1945 
lion  square  feet  of  plaster  board  to  S,  H,  J.  Reid',  executive  committee:  j  LAWRENCETOWN  ELECTRIC  LIGHT  6s,  due  serially 
be  shipped  out  during  the  next  .six  G.  H.  Krenenberg,  R.  E.  Haire,  H.  ! ,  „  a vfm  r  Ag  a  rr»i<rp  r-cxs/io a  w  c  j  loca 

or  eight  months.  Once  dock  facili-  R.  Inksater;  directors;  A.  J.  Park-  | HAVEN  GAS  &  COKE  COMPANY  6s,  due  1944 
ties  are  Improved  all  plaster  hoard  j  burst.  K.  .T.  Mcf''onnell,  A.  T'.  t'ulver,  |  MARITIME  ELECTRIC  COMPANY  6s,  due  1956 
shipments  will  be  made  through  the  ;  R.  S.  McCtirdy.  |  .'lOUX  FALLS  GAS  COMPANY  6s,  due  1944 


on  the  books  for  at  least  two  mil-  |  (  .  R 
lion  square  feet  of  plaster  board  to  j  tC.  H. 
be  shipped  out  during  the  next  .six  C,.  H, 


or  «.,cnis  I  .shipments  will  be  made  through  the  ;  R.  S.  McCtirdy. 

I  - .  -  VVe.stminster  port.  At  present,  they  i  — — - - 

Toronto  Bureau  The  KInnnrInI  limes  |yrc  going  through  Vancouver  I  rsvrnr-vtrij  r-vrTisvt  r 

!  Toronto. — A  syndicate  of  Toronto  ,  i  anada  (iypsum  To.  represent.s  the  !  *  ^  '  *  '  *  -  -  • 

brokers  i,s  making  an  offering  of  a  amalgamation  of  Alabasttne  I'oni-  '  Vancouver.— Leading  mining  men 

I  limited  number  of  shares  of  Gem  ■  py„y  paris.  Limited,  the  Ontario  !  operators  of  the  province,  and 
I  T.ake  Mines.  Ltd  .  at  a  price  of  1'^  '  Lypsum  <  o.,  T.imited.  and  the  To-  henkerage  houses  In  Vancouver  and 
cent:;  per  share.  '1  he  company  has  |  Builders’  Supplie.s,  l.imiled.  I  Victoria,  have  formed  “The  Stand- 

approvimately  J.tiue  ;icrc;;  stTad-  j company  has  been  in  opera  thin  •it'd  Mining  and  Oil  Exchange"  here, 
dling  litc  intcrprovinciai  boundary  j  (,,r  pypp  years  and  i  .  the  largest  I  The  exchange  opened  for  husine.s.s 


ST.  STEPHEN  *  C  ALAIS  LIGHT  &  POWER  COMPANY  6»,  due  1956 

KXCHANGE  OFFER 


Victoria,  have  formed  “The  Stand¬ 
ard  Mining  and  Oil  Exchange"  here. 
The  exchange  opened  for  husine.s.s 


between  vianitoba  and  Ontario,  on  1  maniifacturer  of  gypsum  produets  In  on  the  ‘joth  of  Eeibruary  and  will  I  "bicli  h.ive 
the  stinie  niineialized  |  Canada.  These  produels  include  bold  dally  sessions  at  10. SO  and  2.30.  other  bonds 


Manitoba,  Vlines,  Eldorado,  San 


fireproof  |  The 


I  eiepiiones— rti-<eiaiile  941 1-2-3-4-5 


8'10  Kin<5  St.  West 

Pend  Oreille 

and 

Grandview 


ToKonto 


I0li8  Prir''  Ranpr 
Hufh  Low 


t'UKREN'r  number  of  Canadian  .Mining: 
World,  off  llm  pre.ss  Thursday,  contains  lead- 
iiigr  .spcci;)!  illu.sfrated  ariicio  on  Tend  Oreille 
and  Oratidview  Mines,  now  prominentl.v  in  tlv 
public  eye  in  tlii,s  and  Western  Markets, 
accompanied  by  a  map  showing  location  of 
mines,  with  relation  to  Trail  Smelter,  the  “Z” 
canyon  power  site  on  the  Pend  Oreille  River, 
and  othei"  propertie;3  of  the  vicinity — first 
published  in  Toronto. 

t  ree  Copies  at  the  offices  of  Stobie,  f'orlonft 
Cs”  O'o.,  Bay  and  Wellington  Streets,  or  will 
he  mailed  free  upon  request. 

Cct  your  name  on  our  wailitig  list  for  regular 
<  npics. 


MINING  WORLD 


2  Al^nqiJin 
♦I  A  pf'.t 
IjO  Arffonaijf 

li'o  AMaji . . 

‘JJ  ArvH  . 

Tl  0.’,  -Amulrf  . 

22  RathurKt  .  , . 
2  Baldwin  .  . 
RI  Ridpnod 
i  Bu»'kins:harT»  .  . 
18^4  Arno 
VI  Barry  Holl;. 

.'I  Rois''hatf‘l 
8  ^  haptit-Hughpn 

I  lifton 

»  olumhu?  KirV 
i  no  P'oniarum 
10  v'nrona 
10  *i0  T>r»me  Minr*i 


♦obip  Forl^Pg  &  *  'f>., 
i'harr  sale's  P'prri 
tILLOno  2'j 


A'^INES. 
/VE  TALS. 


fao"  co4.«r  TO  coast 

Stobic  Foiu.®nc  »<& 


A^ARKLETS’ 

AND  /AEN 


Antonio.  Howey  juid  M:ick:^on  ''■Inn- |  ^hich  jire  becoming  incre.-is-  j  will  he  observnl. 

ion.  On  '’ompletion  of  the  present  I  jngiy  pf,p„jyr  j„  hiiildlng  trades,  i  Opinion  here  indicates  that  the 

financing,  the  rompany  wi  fiw  n  iJme  and  alabastjnr,  also  constitule  ;  new  exchange,  was  a  necessitv  onac- 
what  IS  he  leved  o  be  the  largest  .  ^  con.sidcrable.  proportion  of  the  count  of  the  congestion  of  busine:-s 
group  of  mining  claims  in  th  ,  Slate  ,  company’.s  output.  Ion  the  Vancouver  Exchange. 

Lake  area.  --  - - - - -  - T 

According  to  G,  11.  Wright,  con-  |  ""  ■  i.'i  — 

suiting  mining  geologist,  there  has  '  mm-  .  « »  t  .  n  j 

been  uncovered  a  mineralized  break  j  iVlinitlg  IriClTRCt  ixCCOTu. 

of  approximately  l.ntM)  feet  In  length  -  - 

I  and  lipwarfis  of  l.'ifl  feel,  in  width,]  T'^mn'e  Mmmg  Marknt  Tranwtinns  for  Weok  ending  FpS.  go,  lajs. 

.  iwitll  several  quart  veins  showin.g,  '  .  „  '■yrniRhed  l>y  smhie  Foriorg  &  Co,,  Toron*o. 

,  .  ,  ,  1  ,1  u-  t.  t  '  Friro  Uango  T^i'  K;,  v„) 

;whirh  carry  ronsnslently  high  values  ;  ;,haro  sam  ORor,  jpgh  i.ow  c,o.c  . T, 

in  gold.  Mr.  Wright  rcga.rds  (rPni  j  ^  f.Ol.l* 

I  Lake  as  being  the  most  outs^anding  ‘1,.  “  Aigonqum  .  gg.nno  'z'j  -jl 

i  prospect  in  the  non  producing  stage  aai^  ao  Argonaui  .  y]'.:  ,'.  .  '.  n7]s60  gi'l  aa  an  aa  *  i 

I  in  the  Centra.l  Manitoba  area,  ;ind  t’a  zc  ACa;,  .  A]4no  a'*  ~ 

Ithat  haympreatprot^eclivemerits.l  .iti .  A- ^ 

rdr.  \V right  rnrommends  furthf'r  btjr-  r.-,  22  Rathurnf  .  40,000  -0  ;;•»  -k  ::o 

farn  oxploraHon  before  fcolecting  lo-  -y  *  -  .  lo’.soo  ‘2U  -1 

cation  of  a  bhaft  as  it  will  obviate  ’  Buo^ingham  ,  : :  'I's’soo  '1<,  '"i  ''v-.,  " 

I  the  necessity  of  a.  iirosppi-t  shaft  isn,  Amo  nn.am  a.-iC  an  a:!  a'j 

I  <  apltalization  con.sista  of  E’lho.  'i  Rarr.v- iioii;,  .  RH.a.oO  si  vh  sn  i 

I  onn  share.s  of  no  par  value,  of  which  '  x  rh'apm.'Hughr- .  'i^'non  n  ii  n  in  .  i 

.  3. 120.001 1  .shares  are  to  be  issued  for  ;  Clifton  lo.’oon  i 

I  the  properties  and  to  secure  $3.n0,.  [  'J'j  a"t  '  nlunihu?  Kiri.  .  Pis.ano  n  .',  i 

I  ,  ,11  ,  S  tn  4  no  I  oniarum  .  .012  4  7, 

I  000  for  the  treasury.  Tbi.s  will  leave  |  m  10  iwona  .  70,200  11  in  1 

I  l.iiso.noo  shares  In  the  treasury  for  It  m  00  Dome  Minr«  _  io,’o4.',  12  ni)  ij  10  n  a',  n  i,  a:. 

I  f’-'r  a,  f  •  ,0  ^  ;; 

'I  he  hoard  of  directors  include;',  I  M  f  ap  Rou.vn  inolioo  1,  11  n  ‘ 

I  the  following:  T.  *'■  Anderson,  riif -  t  oast  <  opprr .  "'os,-,  4n.n(i 

ton  Moore,  .lamc.s  .Savage.  W.  S,  f.'!  .  ,1"  .1;  .R  ■’ 

Kit’klPy,  t  lia,s.  S.  .Alorrow  and  V,'.  ,T.  ;;  i GoM  Roof  :i«;,5oo 

I  Boland.  Goldhill  .  in.-,, non  g.Vj  ja  1:1  i'._, 

]  _ _ _  .  _  _ _ _ _  Li  H  Tlrovrr  Dal.v .  .'oO.dOO  H  R  ..  " 

I  -  -  -  *  -  .JY  <,ran8d«  . .  11R,0.'0  22  -1  JO  ’S2 

NEW  ACQUISITIONS  i';;"  i'C nH"'""  yy  is  ii’  i 

BY  CANADA  GYPSUM, ,%isZ;L  iS  3  i, 

j  2*^' t  I*'  Kirk  Hunfon  .  !R  1S 

-  •  '>8  Hooting  Florrn'**' .  R7.b80  :ii  aK  Ri  'M 

Takes  Over  B.  C.  Gypsum  and  .  yyy;  S 

Manitoba  Gypsum  in  Bin  y  Lavai  Quph*?--  .  ii2.fir)0  21 22  20  21  v- 

'i  u  Mara.sFa  .  28.4^0  41  2.8  41 

Deal  '''t  2,0  30  Mi-IutvTo  .  4..3H.S  20  2.j  20  ~  j  2*'  no  2*i  V.,  .  lO 

SO  4;,  MrDougall  .  1.2.400  r.1  4.  .Id 

• -  -  2S  no  s  00  Fend  Oreillo  .  ;i,.7!).'>  to  :io  I'l  7:.  P.  .«  •  2.)  . 

New  Westminster,  B.':'.  -The  Brit  ia  h  Right  Hawt.  .  44.100  7'',  s  li  s  • 

■i,,.,  r'vncnm  I  n  line  of  2j  Noranda .  IS, 421  IT  T.,  |M  IT  2,  IS  S.I  .  I  10 

!sh  Columbia,  Gjpsum  «  o^.  one  ot  .  ioo,7,vo  i  .  i,.'  .  ri  ii  i 

the  newe.'-t  industries  on  the  Traser  .0  4:1  pawoa.  kirt  .  ga.Roo  si  ■■  •,*  »,o  t 

River,  forms  a  part  of  a.  b'g  merger  .‘\t  *’•  Dauako . iii,a,-,n  4  .  to  t.  4.;  t  1  ; 

which  has  been  put  through  in  East  ’  .  "r  ,  | 

ern  C  anada  and  which  has  Involved  _  Preston  .  -j.onri  a  . 

well  over  two  million  dollars.  ’The  "  Syivanitc  .  v.o.mi  a  j,.  ;:  :i ,  :;  2  .  .d  ■  1 

New  Westminster  plant,  together  .j...  _  rXTdog,,  y 

with  the  Manitoba  tJypsum  '  ompany  «  no  «  00  sherr  itt  Gordon  .  27.820  7;!  .  t  •"  '.on  72,.  10 

at  AVinnipeg.  have  been  taken  over  I  San^Aliton"  .  --’*00  'k  'n  •  '  *  ' 

bv'  the  (  anada  fyvpiajm  I'onipan.v.  I  -jo  ^  ',J  iisliiv'Mine:  4'.v'ion  'w  -'n  i,'  r.  1  2 


% 


3 

Dominion  KirklanO 

28.200 

K 

T  luprai  .  . .  , 

70,80(1 

1  4 

^  ap  Roiiyn 

1^2.400 

i  oast  I  opprr . 

285 

40 

ffoodfisb  . 

16.100 

31 

Doldalo  . 

:i:;.7.v) 

t't' 

Gold  Roof  . 

36, .500 

20 

Goldhill  . 

10.5,000 

6 

TYrovrr  Dal'.’ . 

. .  50  000 

20 

irranada  . 

116,0.50 

17  00 

'  HoIIingor  ♦  f*rn . 

6.46t 

12 

Hilltop  . 

30.200 

1  o.> 

Howov  . 

224.800 

Indian  Mmn  . 

18, .500 

63 

Jackson  . 

R4,200 

Koora 

10.600 

1  30 

Kirkland  Lak**  . 

.  .  282,5.30 

16 

Kirk  Hunton  . .  . 

58,055 

21 

Hooting  Floron'*** . 

37.630 

21  :,o 

Lake  Shore  . 

28.705 

26 

T-ebe]  Qrr  , 

3.3.300 

20 

l..aval  Quebec  . 

1  42,550 

37 

Maravspa  . 

28. 400 

25  30 

MrlutvTo  .  . . 

4,365 

4;. 

MoDongall  . 

l■•2,400 

ft  00 

Pond  Ofeillo  . 

31,705 

6 

Night  Hawk  . 

44.100 

17  25 

Noranda.  . 

18,421 

1:1 

Rihago  . 

100,750 

43 

Pawna.  Kirk  . 

23,800 

16.350 

45 

Opisko . 

2  30 

Premier,  . 

4.480 

1’oro  i  Town . 

12.750 

Preston  . 

2  O0(| 

:i  20 

Sylvanitr  . 

V.O.V) 

48 

Pioneer  . 

44.103 

1.1 

PotterdoaL  . 

18.000 

6  01) 

Sherr  it  t  Gordon  . 

27.820 

1  1 

SfadaonnnH  . 

8.8  ..’{.-lO 

3-1 

San  Antonio  ,  .  . 

55.100 

12 

Tlealitv  Mine-  . 

45.100 

8  25 

Terk-Hughot  . 

36.535 

>0 

Tough  Dake- . 

183,245 

2.00 

Towagma**  . 

.  17.613 

71 

Xii’kera.  . 

200 

46 

Vipond  Lon  .... 

, ,  27.850 

1 

akenda  .  . . 

222,700 

4  o.» 

^P^igbt-Ha^grf's^  vr>*i 

00.207 

'3’j 

West  [")omo  . 

30.200 

1 1 

W-jnrlfall  . 

SILVKB 

40,6no 

4  3 

Ajat  . 

4.300 

•JO 

A'  onda  . .  . 

434.020 

1  25 

Braver  . . . . 

67.300 

.30 

Hit  Horn  . 

6.100 

“The  Stand-  |  fn  view  of  the  general  plan  of  refunding  and  consolidating  all  of  the 
'hangn’’  here.  .  untlcrlying  debt  of  the  A.ssociatcd  .Systi  ni  which  may  he  economically 
for  hiisinc.s.s  ; ’’otunded  Ity  tite  rcdem))tion  of  siirU  tmnd.s  at  ;i  rea.son;ible  call  price  or 
.V  and  will  I  which  b.ive  an  early  maturity,  it  Pas  been  suggested  tbat  the  holders  of 
0.30  and  2.30.  other  bonds  may  also  de.siro  to  pajtiiipafe  in  this  refunding  by  obtaining 
rcqiiiremcnls  Ececiirlties  of  a  f.oro  amount  larger  than  the  call  price  of  the  bonds  01  prln- 
;cipal  amount  they  now  hold  or  wliich  will  increase  the  return  and  in 
■s  that  the  either  cn.se  furnish  a  .security  that  will  bo  better  known  and  enjoy  a  far 
ressity  onac-  ,  wider  market, 

I  of  busine:ss  .lerordingly,  holders  may  obtain  in  exchange  tor  the  above  bonds,  new 

Gold  Debenture  Bonds, 

— — — Consolidated  Refunding  S'":  Due  1968,  of 

ASSOCIATED  GAS  AND  ELECTRIC  COMPANY 

■  ■■  I  he  B,asi.s  of  Exchange  is: 

, OSS  principal  amount  of  new  linntls,  or  3  ,  , 

f  V <•  <  hx  V  I  10  shares  of  S6.S0  Oil  ulend  Series  Preferred  Stock  ]■ 

M  of.t,u„„do/,;,j,aod/-:W/rioCo,np<iry  (  5 /.WO  bond 

„*'•  '  ']'!  'Tlic  new  Bond,  will  r.ink  on  a  parity  with  the  outstanding  bonds  of 

’  .Assorialeij  Las  and  Electric  Company,  which  hits  no  secured  funded 

22  debt  oulsftniiling.  They  are  an  attractive  investment  security  both  from 

Mhe  st.'indpoint  r.f  c.n-nings  and  of  junior  equity.  Tn  view  of  the  reduction 
“:i  In  fixed  charges  resulting  from  the  recent  issue  of  l'i;%  Gold  Bonds  of 

|.Vssociated  Electric  Company  and  the,  additional  equity  from  the  full  sub- 
.,1  ;  scription  to  a  new  issue  of  2hn,non  shares  of  class  A  Stock  recently  offered 
so  r  ■’ilo  shareholder.^,  the  inve:;tment,  value  of  the  new  Bonds  will  be  further 

Improved. 

10  •  I  I 

'The  in'w  Bonds  will  be  available  in  coupon  form  in  denominations  of 
I  j  Sl.noo  and  ?.'h0.  and  in  the  denomination  of  $100  in  fully  registered  form 
I  only.  Smaller  denominations  will  not  be  issued  but  the  Company  'will 
n  I,  purchase  or  sell  fractional  amounts  of  the  new  Bonds  at  par.  The  Com- 

I  pany  will  al.so  huv  or  sidl  fractional  shares  ot  Preferred  Stock  at  .$100  per 

11  ‘  .'hare.  Adjustment  rd  fraction;i  will  he  in:ide  at  once. 

.4  i'f”'  f"i*  information  respecting  the  new  Bonds  you  are  referred  to 

::j  your  invcstmeiif  security  dealer,  or  a  complete  descriptive  circular  may  be 

,  ;  obtained  upon  application  to  \ssocia1ed  lias  and  Electric  Securities  Com- 
‘x  '  -  ,  pan,',  Inc.,  fil  Broa.'hvay,  New  York  City. 

12“, J  ,  Interest  will  be  .adjusted  to  April  1.  102.S,  on  the  bonds  deposited,  and 
i,  '  i  11^  I 'lilt/  itdrrcst  roupmir,  mntvrinp  on  or  hrforc  tha'  (Into  should  he  retained. 

I  22  I  I  Pending  preparation  and  delivery  of  definitive  new  Boipls,  depositor.s  will 

I,.,  1  ,  ■;]  receive  Interim  Certific  ite.<  of  A.ssociated  (ias  and  Electric  Company 

"  I '-ailing  for  delivery  on  or  before  October  1.  1923  of  definitive  bonds  with 
'  -2;;  ]  inlere.sl  from  April  I  to  October  1.  1928  at  tlie  rate  of  h''c  per  annum  on 

ri4  '  the  principal  amount  of  tip-  new  Bonds  called  for  b.v  such  certificates.  In- 

21  '>0  2(1  j  lere.st  on  the  new  Bonds  will  begin  t'l  accrue  on  October  1,  1928.  Divl- 

.■.'i'  2.^  j  fjpuds  on  the  I’rcfcrred  Stock  are  to  be  adjusted  as  of  April  1,  1928.  and 

41  :  i  Preferred  St'p-k  cei  tificate  will  be  deiivercl  a:;  soon  a.^  practicable  after 

2*;  V.,  ..ill  (h.Tt  dale. 

.18 

2.t  .i  Holder;-,  desiring  lo  avail  themselves  of  this  exchange  privilege  should 
•  '»  ]  deposit  their  bonds  Avitb  The  Chase  National  Bank  of  Ihe  City  of  New 

18^8.,  ■'1''^  lork,  .'i7  Broadway.  New  York  Ciiy,  or  the  ridelity-l’hiladelphi.q  Tnist 

1.0  I  -  I  ompan.A,  Broad  anil  t  he:stnnt.  Str.ct-,  I’bil.ilelphja,  Pa  ,  indicating  wbicli 

option  they  prc.fcr. 

*  I  I  'I'hi'' I' ffrr  vfi’j  hr  mod'fcd  or  u-ithdrann  nt  n!”j  lune,  without  further  notice. 


GEM  LAKE  MINES 

UMITED 

The  Gem  Lake  Mines  Limited  own  approximately  2,600  acres  straddling  the 
interprovindal  boundary  line  between  the  Province  of  Ontario  and  the 
Province  of  Manitoba.  The  properties  are  situated  on  the  same  mineralized 
belt  as  the  Central  Manitoba  Mines,  the  Eldorado  Mines  and  San  Antonio 
Mines  in  Manitoba  and  the  Howey  Gold  Mines  and  Jackson  Manion  Mines 
in  Ontario.  On  completion  of  the  present  finandng  the  company  will  own 
what  is  believed  to  be  the  largest  group  of  gold  mining  claims  in  the  Slate 
Lake  area  of  Manitoba. 


Rtg  MisifGiir)  . 

LLf»0  ^hana  . 

2i  I'Vippor . 

41  RHfnrrJ  . 
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1 7 ’-w  Mr Kinip.s -D-bavago 
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•1  70  Kipissing  . 

Ophir 


1.400 

d:{.Ro:,  ’J  r.o 
:;:L8.'-o 
Jd.700  in 
0.600  f,. 

2.700  I  5' 4 
12,250  6« 
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VO, 550  3  80 

R.R.50  0 

d2.200  41 


Douglas  G.  H.  Wright’s  Report:  of  these  shares  aod  while  they  are  of- 

To  date  there  has  been  uncovered  a  fered  as  a  mining  speculation  of  merit, 

mineralized  zone  of  approximately  I  can  assure  the  investing  public,  on 

1 ,000  feet  in  length  and  upwards  of  behalf  of  myself  and  the  directors,  that 

150  feet  in  width  with  several  quartz  «n  honest  Md  sincere  effort  will  be 

'•eins  showing  which  carry  consistently  made  to  bring  the  property  to  pro- 

high  values  in  gold,  Mr.  Wright  in  durtion.” 

his  report  says: —  ^  u  1  j  c  1 

"The  Gem  Lake  property  is  one  of,  if  •  • 

not  the  most,  outstanding  prospect  in  CAPITALIZATION 

the  non-producing  stage  in  the  Central  4,300,000  Share*  No  Par  Valu* 

Manitoba  Gold  area,  and  further,  the  To  b*  inued  for  propenie* 

.  .  r  .  and  ^350,000  in  Treajury  3,120,000  Sh*r*i 

property  is  of  great  prospective  merit.  - 

\  r  ,  i  Treasury  for  funire 

An  extract  from  the  concluding  para-  financing  t.380,000  Share* 

graph  of  Mr.  Wright’s  report  indicate*  DIRECTORS 

the  reasons  for  these  recommendations.  T.  C.  Ander»on,  Director. 

M  •  »*  Ml  .L  .  Central  Manitoba  Mines,  Winnipeg, 

The  writer”  he  aays.  %rill  grant  that  Merchant. 

others  might  have  recommended  the  Cobalt,  Ont. 

sinking  of  a  shaft  upon  your  main  Jame*  Savage,  President, 

showings,  but  in  this  instance,  due  to  ^**^***Buffalo**F^Y”*  ' 

the  conservative  poUcy  being  follow-  W.  S.  Kickley.  t^neral' Manager, 

ed,  the  immediate  smking  of  a  »haft  is  Dominion  Motors  Limited.  Winnipeg 

not  recommended  because  the  opinion  Cha*.  S.  Morrow,  President, 

is  held  that  further  surface  work  will  Morrow  8i  ^mpany.  Merchanu, 

then  better  disclose  the  proper  place  W  J*^BoUnd 

for  the  shaft’s  location  and  will  thus  MacdoneU  fle  Boland, 

obviate  the  necessity  of  a  prospect  Barristers.  Toronto. 

'.haft.’’  Vacancy— Director  to  be  named. 

"A  limi,«l  number  ot  At  .hue,  of 

,  -  T  I  «*•  T  L  •  er  1  liouglas  G.  Fl.  Wnght,  BscJW.K. 

ijem  Lake  Mines  Ltd.  are  bemg  offered  TRANSFER  AGENTS 

for  public  subscription.  As  president  of  Toronto  General  Tnists  Corporation, 

the  Company  I  wish  to  state  that  a  syn-  Toronto  and  Winnipeg 

dicate  composed  of  myself  and  friends  AUDITORS  t 

have  purchased  a  substantial  number  Messrs-  Clarkson.  Gordon  &.  Dilworth 

PRICE  :  40c  a  Share 

Owing  to  the  limited  number  of  shares  available  for  public  subscription  thase 
interested  should  place  their  orders  through  their  brokers  without  delay. 

llpon  completion  of  this  offering  application  Ls  to  be  made  for  listing  these  shares 
on  the  Standard  Stock  and  Mining  Exchange,  Toronto. 


CAPITALIZATION 
4,300,000  Share*— No  Par  Valu* 

To  be  utued  for  propertie* 

and  ^330,000  in  Treaniry  3,120,000  Shara* 
In  Treasury  for  future 

financing  1,380.000  Share* 

DIRECTORS 
T.  C.  Anderson,  Director. 

Central  Manitoba  Mines,  Winnipeg, 
Clifton  Moore,  Merchant, 

Cobalt,  Ont. 

Jame*  Savage,  President, 

Buffalo  Crtuhed  Stone  Co., 

Buffalo,  N.Y. 

W.  S.  Kickley,  General  Manager. 
Dominion  Motors  Limited,  Winnipeg 
Chaa.  S.  Morrow,  President, 

Morrow  8C  Company.  Merchants, 
Toronto. 

W.  J.  Boland. 

MacdoneU  &  Boland. 

Barriatert.  Toronto. 

Vacancy— Director  to  be  named. 
ITONSULTING  MINING  GEOLOGISTi 
Oouglaa  G.  H.  Wright,  BscM.E. 
TRANSFER  AGENTS 
Toronto  General  Tnists  Corporation, 
Toronto  and  Winnipeg 

AUDITORS  J 

Messrs-  Clarkson,  Gordon  8;  Dilworth 


Gem  Lake  Mines 

LI’MITED 

Douglas  <•-  II.  Wright,  .M.L.,  in  his  rrporl  slates: 

“Tlic  (km  Lake  property  is  one  of,  if  not  tlio 
most,  outstanding  prospects  in  tlic  non-produc¬ 
ing  stage  ill  the’ Central  Manitoba  (lOld  area, 
and  flirt lier,  (he  jiroperty  is  of  great  pros¬ 
pective  merit.” 

M  E  RECOMMEND  THE  PVRCH.ASE  OF  THIS  STOCK 
AS  .1  SPECVLATION  OF  OUTSTANDING  MERIT. 

Price  40c  per  share 

(drlaicJo  63.’)7-S.9 

A.  D.  McMillan  &  Co. 

MINING  STOf  R  BROKERS 

48  Yonge  Street  Toronto 


Toronto 


Conservatism 
Is  the  Essence  of 
Sound  Speculation 

E.  S.  Gordon 

CONSLLTANT  ON 
MINES  .\ND  MINING  STOCKS 

802  Reford  Bldg.  TORONTO  2 

Telephones:  ADEL  5365  6  7. 


Special  Analytical 
I  Reports  on 

Barrv-Ifollincei 
(k)Id-Hill 
I'ough-Oakes 
Ton  royal 

Wright  Ilarg  I  rail's 
.‘sylvanite 
Kirkland  l.ake 
Ridgood 
Vconda 
T’ioneer 

I  Makcnd:i  | 

)  liivp:-.tnr.s  in  lhr.'-f>  coinp.inirs  will, 
i  find  thr.8f>  rppni-ts  'if  cons  dfrahlc  in-  i 
‘  tcrc.'it.  fopir  ,  ivill  lie  iiiail'-'d  upon 
j  rcijllr;-!.  ' 

i  (del,  .v;n.’>.o.T.s.  ’ 

!  Perkins,  McDonald 

and  Company 

Sfjinrf.ll'I  *<torL  I  \t  li.Tris**.  ) 

.‘iftt  Rav  Street  -  Toronltv 


budbury 

Lode 

.Mines,  Limited 

i\n  t’('rs(in:il  I.iiibilitvi 

Authorized  Capital 

$600,000 

Shares  ?l  Par  Value 

(Nf-5 

Properties: 

880  acres  —  22  claims, 
covering  about  2  miles 
north  ztfid  south  astride 
the  ore  -  hearing  zone 
striking  westerly  through 
the  bed  of  Vermilion  Lake 
in  the  property  of  Sud¬ 
bury  Basin  Mines. 

Descriptive  Folder 

Doscriptivo  rircniar  and  infur- 
iiiation  on  nrarhy  dcvelopnicnt.s 
(  f  importance  lo  Sudbury  I/ndo. 
losoiht'r  w  itli  map  of  the  U'ad- 
zini-  zone  iihowing  the  location 
of  ttio  inri.st  important  propor- 
tio.'i.  lipul  free  oil  rrqiicst. 

D.  A.  Sherriff 
&  Co, 

Suit*'  ."OH,  Bank  of  Bainilfon 
Biiililiii!:, 

I'eloplioiieM  FMgin  OOsO-'v.’!, 
TORONTO  ONTARIO. 


I  You  Need  It— 

'I  Do  You  Want  It? 
It’s  FREE! 

Suppose  you  trere  the  holder  of  stork 
in  setenil  ( jniiidhiii  'lines  and  could 
I  'difaiii  Ihe  services  of  a  dependable 
'  itiiiiiiur  ensiiieer  to  visit,  earh  and 
I  eier.i  property,  and  eive  you  a  writ- 
.  ^  ten  report,  fit  ice  a  inonth,  as  to  the 
:  results  ludner  obtained —wouldn’t  that 
be  worth  real  iiionoy  to  you?  That’s 
•  Hie  <dass  of  infomiiitioii  you  get  in 
I  "I  aiiadiiin  lliniiig  'I'niths.’’  Eacti 
issue  covers  in  a  rold,  analytical 
:  manner,  approximately  40  different 
;  mines.  It  keeps  you  informed  as  to 
i  uhat  is  tIoiii£r  at  lh<>  various  proper¬ 
ties.  It  slates  vihether  the  results 
I  are  promisintr  or  not.  It  is  free  of 
••liokiini.*’  If  tells  you  what  stocks 
,  an'  uood  speeiilations,  hut  not  only 
'  that,  if  tells  jon  what  sf'ieks  are,  in 
onr  opinion,  sidling  ton  high.  In  a 
prt'vioiis  sfat*‘m(‘nt,  I  said,  I  aimed 
to  make  "ranadian  Mining  Truths’’ 
one  of  Ihe  mosi  interesting  mining 
:  pnidieatioiis  eu-r  issne<l  and  I  meant 
(  il.  .fudging  from  (he  iiundreds  of 
I  leffers  of  congratulation  received 
!  from  onr  n-aders.  niiiny  of  «hom  re- 
quested  iis  to  send  it  (o  their  friends, 
‘'Canadian  Mining  ’I'niths"  is  regard, 
ed  as  a  4ery  valnalde  and  tinnsiial 
sertiee.  No  nialter  uliat  mining  pnh. 
lieafioiis  yon  nre  receiving,  jou  need 
j  "I  anadiiin  Mining  Truths.’’  It  is 
sent  to  4 ('ll  free,  luiee  a  motif ti. 
Here's  a  eon  poll  for  yonr  eonven. 
icnec. 

.SINI  KRLLY  YOI  RS, 

TO  I OMS  NI.  VTULLL  AND  CO,, 
Insiiranee  F'xehange  Building, 

I  Montreal,  r.lj. 

I  Sir:  - 

Yes.  I  also  want  the  truth.  Send 
me  n;y  copy. 

[N  \ Ml.  AND  ADDRESS] 


Gem  Lake 

MINES 

1,1  MIXED 


Orders  may  Ite  telephoned  or 
telegraphed  at  our  e.xpense, 

A.  D.  MACPHERSON  &  CO. 

EnaTED 
INTESTMENTS 
Nafiotial  Bldg.,  Toronto 
Elgin  41t)2-S 


■fho  Financial  Times  reaches  it  I 
I  class  of  people  who  are  interesfeil 
,  un(l  able  to  Imy  investment  seenri. 
ties.  ' 


Inwes'tor'S  /■ead 

Slhe  Jfmancfal  Omrs 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  2,  1928. 


DEV  ELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK  liCANADA  SHOULD  ' 

/111  t  kf/rpn  I  brni  tliro.  lfd  lnw^rils  Ihi'  proi  iiu .  Ills  ll(iiii>r  irirm  il  lf>  Ihc  tiiiili  !  |lF|A|W 

khM  ll  I  HANhh.l  !. Hill  . -11110111:  Uw  oiitorprlso.^  iiipI.t  sliiluliM:;  nl  tlu  prm  iipo's  rrrdil.  |  V1VIIIIIVU 

VliriMVIUU  .Irvi  lopnioiils  stilting  l.liiil.  for  11,..  lirM  Imii.  sim  o  n»p  |  lIl/DPtyriP 

U/n  I  DrrADnrn  I.nkouroi-Cf.  0Milor;iliri.ii  loi-.-op  III,-  iploplimi  ol  111.'  Aii.lil  .\.-t  of  Idl.k.  I  J I  •  LA  fl  AtPI  Lt 


BESCO  CHANGES 
WELL  REGARDED 
IN  THE  MARITIMES 


National  Fuel-Steel  Policy  is 
UffTcd  in  N.  S. — Speech 
From  Throne 


I  broil  (lirorlrd  lownrils  Ibr  proi  iiu  1  Ills  ll()iii>r  irforri  d  lo  Ihc  hiLli! 
'.Hid  .-inioiii:  l.lir  onto  rprlso.'^  under  sliilidiii:;  id'  tin  iirm  iiiir's  rrodil.j 
\v;i.\  arc  the  aiiliiiinii.\  drvi  lop’iionls  statiii:;  l.lnil.  for  llir  lirsl  I'lin  siin  o 
,1!  l..'iko  (Jrorcr.  rx,ploral irni  lor  cop  the  adoption  of  llir  Amid  .\i  t  of  ll'l.k.  | 
per  ill  variolic  parts,  and  the  dovrl  llirrr  has  I'rm  a  real  siiridii'  on  ; 
jopiiirnl  of  (bo  oil  slialos,  boili  Iho  onrront  arooniit  and  no  lanid  .  Iia  \  o  | 
|raiiadiaii  National  Hallways  and  (ho  bon  isMiol  lo  lake  oaro  of  oiiironl 
I’.  1!.  assisliim  inatoriaily  in  I  lio  '  oxpoiiditiiro  or  to  I'.ilanoo  .i  ibdioit 
I  roawakoiiin;;  of  ininiii!;.  I  It  iniist  bo  bonio  in  mind,  liowoior,  . 

I  'I'lio  .spcfcli  spoke  of  iiior.'asod  in- 1  In'  said.  Ilial  "(>nr  iinam-iai  ro- j 
idiistrial  ai  tii  ity  in  tlio  provim  o  sm  li  ;  smiroos  llioimli  iiim  li  iinpnnod  arc  | 
las  Ihofiraiid  I-'alls  dor olopim  nt  .iiid;  still  iiisnffirloiil  to  adiiiit  onr  I 
Mii'so  now  iiiidor  nay  in  the  paper  i  on  onrsolvos  am  now  Inirdens 
and  pulp  indii.slry.  "I  am  assured."  |  serious  eliaraoirr" 


still  insuffieletil  to  admit  onr  laliin,- 


.\  liill  lias  liooii  introdneed  lyi  lion. 
.1.  I.ouor.  rroiineial  Soorolary- 


-  said  His  Honor,  “that  Iho  ovlonshin  1  .\  liill  has  liooii  introdneed  lyi  Hon. 

SAVINGS  ON  FREIGHT  I  liorotoforo  plannod  for  the  H.ithurs  '  .1.  I.ouor.  I’roiitieial  Soorolary- 

.  ..  ,  Conipany  will  not  be  ititerlored  w  it  h  ,  Treasiiror.  to  tuioide  for  .k  I  .dOd.non 

Reductions  Made  Have  Had  l■''orl;anization  of  that  eotn-  for  prenineial  doheninres  falliiu  duo 


Beneficial  Effects  on  Industry 

- Sound  Financial  Position 

of  N.  S.  and  N,  B.  Shown 


id  Financial  Position  itiido  on  the  I’anadLan  pnr- 

j  w  o  M  *1  •  '  ""  I-aw-renoo  river,  and 

ndN^B.  Shown  Tcxtile  Companies 

rail  Tl..-  linanoial  I'., nr.  WW  •  m  1  HT  *  /V  eiirsolvos  .la.niCS  H  Hull- 

Hit  by  Tariff  Changes 

in.  inncli  iiitoiost.  n.i  - -  _  _  ^  ^  ^  ^  address  on  the  St.  l.diwrenee  Hoop 

onin'd  ‘  But  Complex  Nature  of  Chan.ocs  and  Difficulties  in  Estimating  W  .itorways  projeot,  before  the  .Mont- 

'nioi-s'^-is  foreslridow -  Effects  Have  Rendered  the  Debate  At  Ottawa  Rather  Be-  ftoiary  ciuh. 

niinies  of  the  re^peet-  wildering— Mr.  Robb  Will  Probably  Make  Some  Amend-  nn  mei'a'’ 

<  Tt,.,  ro  n  '  iin.inoed  and  hiiilt  the  canals,  and 

ts  1  ho  spi-eehos  re-  ments.  operates  tbom  Cam.ui.nn  ..m.onc 


Saint  .Inhn  KiiiTail  I  In-  I  ilianrial  I'iiiir* 
Saint  .loliti,  W  it.b  tlo'  proviii<-i:il 
assomldios  in  session  i'oth  at  Halilax 
tind  f'rederielon.  much  iiitorost.  na- 
tnrall.'.  was  eonlri'd  in  the  respeot- 
i\o  Spooehes  from  tlio  ■riiroiio  liythe 
l.iriileant-(.ioyeniors.  as  foresliadow - 
ins  the  prrj;r:ininies  of  the  respeet- 
iie  povortitiients.  TIio  spi-eehos  re- 
forrod  to  the  high  fitnineial  standine 
of  om  li  provinee.  the  strides  made 
during  tlio  year  in  mineral  and  metal 


,  '  ,  '  .  ■  .  '  ,  .1  OHiiwti  Raronu  Thr  riiiiiiiolnl  Ttmos.  .<ired  it  .at 

during  the  year  m  mineral  and  met  exaggeration  i  on 'e  v  1  1 

do, Tlopments  and  other  iimv.rta  t  ,-omnions  oum 

sulytoets,  A  H.rhtax  His  Honor  1 1  -  ^  bewilderment  •  ,,0 ' 

e  nded  a  relernieo  to  the  reeotu  .o„-e  Mr.  Kobh  presented  his  Budget  ,.e 

chnneo  Hi  o\vnri>tiip  f^f  thif'  Hrsen  .♦  ,■  i;.  i 


Probably  Make  Some  Amend-  nn  ‘""f 

^  lin.itioed  and  hiiilt  the  canals,  and 

opor.ates  them  Canadi.in  eili/.ens 
-  -  Puy  the  interes'l.  imiititenanee  and 

.sired,  it  at  lea.sl  iv.as  on  its  way.  The  '  "I'er.-ifion  ('osis.  which  amount  an- 


Oppivsiiiioii 


ilmo.-t  ofiually  indefinite  in  (otidein 


beoti  titially  to  •'Sd.iino.Ood,  or  a  cost,  of  PP 


a  ton  on  the 


..  ...  ,  ,  ,,  as  to  the  mean  ig  and  ettect  oi  Ins  ii,,.  nitiir-il  rosouri 

properties,  whist  at  I- rodoricton.  fol-  j  1,  ■  .1  •  '  n.inii.ti  usoim 

‘  11-  II  •  -.1,  or„..,ior  tariff  revisions,  espociallv  in  iheir  ir,.  ••\i>f  beiiv  1 

'owing  His  Honors  spercli.  T  roniier  '  .  'r.,.  .mm  oem,  1 


g  the  tbnernment  for  f.iilure  to  which  pti.s'sed  through  the  e.a.na.ls 
iiislice  to  1 'anadian  imliistr.,  and  H'l-’il.  :ind  dniible  (h;it  ;ininunf  ■ 


Baxter  spoke  of  negotiations  ;inent 
the  taking  o,or  of  ttm  \  tille.,  Itail- 
road  b,  the  Domitroii. 


application  lo  the  textile  industry.  f,-,,jpo,l  from  pre-erili 
I'onsciiuently.  the  debate  so  far  011  u,,.  jji.:  j,  dfidorod 

this  section  of  the  Budget,  as  iiideol  ^-onnertion  was  it  01 


the  natural  resources  of  the  conn-  (onmi.ge  which  passed  through  in 
Iry.  -  Not  being  callei!  in",  it  ro-  Ih-'':  and  approximatel,-  two  oent.s 
fraipo.l  from  preseriidiig  remedies  per  biisliol  on  grain  which  pa.ssed 


riio'st.eoeli  from  the  thn  no  at  the  "hole  of  iU  has  been  largely  j„  p.,  ,.,,1.1. 


opening  of  the  Nova  Scotia  House  of 
.\ssmibly  referred  to  now  logisla- 
tion  sueli  .-IS  farm  loans,  the  ost.i.'i- 
lithmeni  of  a  sysioni  of  (lonsjons  f:  r 
public  school  loaeliors  iiml  a  fair 
wage  elaiiso  In  .ill  goiornmoni  eon- 
tr.aels.  His  Honor  spnlo'  of  Ihoin- 
eroase  during  the  year  in  minora' 
prodmiion  ospoi-ially  of  lauil.  gold, 
salt  ,ind  gyi'sum.  adding  that  llioro 
are  imlicat ions  of  increased  .-ictiii- 
lii's  In  and  greater  stability  of  Hie 
mining  i iidti'l  1  ios  in  Nova  Scotia. 

'Ip  recent  years."  continued  His 


ineffectual.  Hit-ti  the  inst  ruclions  ij,,,,  |,f  t|,,. 
which  Members  of  the  ' 'omnioiis  lime  ,,r  (b,-.  prog 
recei\ed  from  units  of  Iho  industry  .;f,,,if  it  e 


deiflorod.  In  oitty  ont' 
IS  it  onl.s[,oketi  and 
•  advoracy  of  Iho.'iboli 
'cs  l.ix.  The  rein  mi  lit 
-Stic  Tarty  is  surer  <d' 


through  the  ctinal.v  in  Idl’ii. 

"In.sofar  a.s  the  use  of  the  caiial.s 
is  eoin-('rned.  we  are  today  011  an 
eiiual  footing,  but  no,  erl  lieless  we 
are  .siibsidi/.iiig  .\ iiioricaii  tonnage  lo 


Iheir  guidance  in  atialy/.iiig  tlio  L,,-  i„,.o:iie  fix 


-I  reduction  this  oxtonf  to  our  own  nationa.l  dis 


fair  'n-iff  changes  litive  been  conflicliiig.  ^  ,1  c 
.Oil-  w:Hi  the  result  llnit  Mr.  iJobb  luis  of  lif 
.  in-  'leeu  fairiy  htippy  in  listening  to  ci'i-  1,,  m 
sra'  '.icisiiis  of  his  offering.  .po  | 

old.  I'his  lack  of  accord  in  opiMisiiiou  ,.onir 
lore  titerprelalion  of  the  tariff  levisioiis  jj^s 
i\i-  wa.s  illu.s.traied  in  the  speeches  of  ,|ien> 
lliv-  Mr.  I'ahan  of  Montreal  and  A.  M  lid-  uienl 
wards  of  South  \\';itorb'0.  whoso  con-  poiiig 


of  the  sale... 
lif.'  .-I ml  .  ti.lls 
imil,.'  good  it' 


X.  desires  the  remo 
lax  on  necessttrie.' 
ni  111.'  I.iberal  T.irly 


till,  aliltige". 

the  speaker  mlded  that  the  Tiiitcl 
States  was  not  satisfied  wit],  this 


profession  of  being  most  favorable  treatment,  but 


low-  taritf  Iiarly  of  I'anada. 


something  inor. 


rtiey  want.ed 


both  Opposition  par-  .mother  iretiiy  ,vherel>y  they  ivould 


•e  embodied  in  Iheir  .imend- 
lo  till'  Budget.  Two  amend- 
h.'ivo  been  ,-iibniitled.  ihi.s 


g.'t  some  extr;i.  privilege  whencxor 
t'.'tn  ida  tigreed  to  bargain. 

.\ nd  in  only  one  case  in  the  hi-siorv 


permissible  for  the  liist  time  of  tin'  two  oonndrie.  had  we  ever  oh 


sHtnem  y  is  ;i  centre  of  the  ""..lieu  ,1,0  p.',,  rir'i's  of  the  t  len-  lainod  iinylhing  from  theni.  he  s;ii<I 


In'  nolicy  of  those  manag-  industr.v  in  W.'sl.'rn  Ciiitano.  \Ir.  |,,on- 
.ai  an<l  steel  imltisl firs  has  Cahan  de. dared  that  t.he  XIini.s.l('r  of  jp,.|,.|| 


if  course,  will  he  r. 


gi,en  my  go,oriimeni  mmdi  copceru.  Finance  in  proferring  t.i  I'aiiadia.n 
It  .ingtirs  well  for  th.'  future  that  oa-  ’.mianractnrers  duty-free,  yarii.s  fo" 
I'.'iMo  apd  inil'ienti.-il  men  are  now-  yceaving  from  Fnglan.i  was  making 
in  coni.-ol  it  is  my  Itop.'  tbtil  the  an  empty  gesture,  inasmmit  a.--, 
employment  of  miners  during  the  neither  Fngland  nor  .-iiiy  ..'ther  coiiii- 
wint-f  will  he  .-i.ssiired  for  the  well-  p-y  prodnred  these  yarns  for  export 


being  of  the  industry  dcneiids  upon  and  the  far 
this  condition,  rhe  inauguration  of  .0  rontinne 
a  .Natinntil  I'ljel-Steel  Policy,  which  ;,s  lieretofoi 
has  been  iirged  repeatedly  by  my  thing  by  th 
gov.rnn'etit  and  endorsed  by  Koy.-il  y].-  (-.(ward 
'  s)'nmi,-,,ion.  ,yjll  do  inn. 'll  t.j  effe.'t  House  of  f' 
liiis  resuli_  _  ,  ...  from  woollei 

I  r.  iglil  Bate  |[eiieiits.  ^ 

H.is  H.-.nor  also  referred  to  tlie  t.iiese  yams 
ratings  of  millions  of  dolhirs  l.t  .Ma-  p,,,'  j,pj, 
iifim.;  shi!>(>ess  hv  the  redm-t.ioii  .>f  '.jp^ 

the  freiglil  '-ates  ami  Ibis  has  had  ;i 


and  the  fanadian  mills  woiibi  have 
to  rontinne  to  spin  their  own  yarn- 
as  Iteretofore.  hence  profitt.ing  no¬ 
thing  h.v  the  removnl  of  the  ditty. 
^I^.  Islivards  f ra.nsmit le.i  to  the 
House  of  fomnton.s  repre.sentat ions 
from  woollen  men  in  his  eonst.itneii- 
cy  to  the  effect  that  the  placing  .>f 
l.hese  .earns  on  the  free  Ijsi  ivouM 
put  the  spiftnitig  lirattcb  of  ih.'ir 
htisinesis  i'n'to  idlenest-.  Cine  tn;iini. 
fa.-ltirer  uuoted  by  I'te  \\  aterl.i.) 


TARIFF  BOARD’S 
REPORT  TABLED 


nituw;.  —  The  Tariff  Advisory 
Board  liave  had  before  them  117  ref¬ 
erences.  rovering  ;tll  Ih.'  maior  in - 


The  on.'  exeeption  wa.s  in  Ihe  Be. 
Cipro, -iiv  'I'realy  of  whieb  the,- 

lerininatod  *  the  end  of  In  years  he 
.•.111;.'  we  had  soniewhat  bettered  onr 
exports  of  prodiiee  to  them.  It  is. 
therefore,  up  to  ns  to  see  that  no  fnr 
ther  rights  or  privileges  were  gra,nl 
e.l  to  litem  in  the  Canadian  portion 
of  the  river. 

rower  nerelopmeiif. 

"There  is  no  ob.ieetion  to  an  agree¬ 
ment  being  carrived  at  bcUveen  the 
.■niinlrics  ill  eotinection  with  the  de- 


dnstrje,-  of  the  I'ountry.  this  i.s  set  1  y-elopment  of  power  .a.nd  the  improve- i 
fortli  in  the  report,  talilofl  by  th.'  ment  of  r.Tv-jgalion  on  the  intematlo 


Minister  of  I'inan.  e,  Hon. 


nal  part  of  the  SI,  t.awrence,  a.s  ...nd 


l.enefi.-ial  effect  on  mdnsfny  In  the  pn.ployed  tipwanl.s  01 


Bobb.  in  lb.'  'Imise  ..1  .  nmnion,  of  w-ben  Canadian  1  orjiiireuientf;  do 
thi-  t  hairman  .>f  Hie  Tariff  .C'lvit'ory  luand."  he  said,  pouting  out  that  Hie 
fto.ird.  William  H.  Moure.  .Mo-t  of  upper  or  Aforrisbnrg  part  of  the  pro 
the  r.  frren.'e,-.  says  Mr.  Moore,  w.'re  j,.,  t  could  he  put  through  iTiime- 


past  ,,'.11.  Nova.  S.'otia  has  .'vperi- 

en.-ed  H'e  smallest  loss  due  to  forest  (.,.( ^  p 

fire  ill  it-,  re.-orded  history  and  re- 

lori  siati  iii  is  being  carried  iju.  Dnr- 

ing  the  pa.-t  year  the  government  ,u,n  that 

able  1,1  negotiate  a  loan  to  rettre  ex- 

i.siing  oiMigations  and  provide  peers-  Xi'j  r_,', 

sary  fiuaneial  ouHa.vs  .at  a  lower  • 

rat,'  of  interest  th.iu  for  a  nnm- 

tier  of  year.'.  the  price  reeciv-  ‘tusinesp 

.'.|  jnflieates.  said  His  Honor,  “that  , 

the  (. rovir.ee  enjoys  high  credit  in  Mc  it 

the  financial  world.”  no  proto 

His  Honor  also  statod  that  a  w-ay  M' 
is  now  .  pen  for  the  ahoIiHon  of  the 
I ,.'gis iati, e  rniineil  of  the  Province  nay e  sec 
and  to  this  end  legislation  would  l»e  Pf'^slden 
iniroduceij. 

.Cm  interesting  announrefnent  was 
made  at  the  opening  of  the  Provi'n-  *’Tcry  ol 
<  ial  .  .'iiihly  by  Premier  Ba.xter,  ititw" 
w  tii  II  (,e  said  tliat  he  had  received  a  H 

.''>miiiuni.:aH'' n  front  .“^ir  Tfcnry  •vjr.  Be 
Ttm.-iiton.  referring  to  no.'s:ble  terms  p  Jind, 
for  Hie  \  alley  Baiiroad.  These,  said  re' 

Hie  Premier,  wtuil'i  probaldy  heron-  f.'ninire 
sideird  soon  aud  the  inuch-talkod-of  m  fp,.)  ip 
taking  .-ver  of  tlie  Mallry  Railroad  by  y,„p,p.|  p 
Hi.'  pontinion.  h.'  said,  "may  .soon 
lieeome  an  accomplished  fact.”  on'v  to 

'I'liis  railway  has  been  an  inctihiis  cj. 

on  Hie  proiinc-  of  \ryy-  Bninswiek 
and  figiired  among  Hie  reconinienda-  ^  h, 
lioiis  of  Hi.'  Hnn.-an  '  onimission  on  .. 
Maritime  Right'-.  Fa.  h  sifeessive 

f*  *1  'w  nT  rF' 

lir.n  iiicia I  administration  has  found 

it  a  li.'ivy  load  to  carry  and  the 

prc'sent  Premier  is  on  recnr.i  as  stat- 

i'lg  mat  if  it  .'.mid  be  removed  from 

til.'  li.i.  k  .  .r  Hie  province-,  fintineially  Pfopo.-ed 

sp.'aking.  Hi.'l-e  woill.l  t.r  sllffieient  I''*-' 


■me  thousand  people,  said  that  I't' i 
of  hi.-  p-vyroll  went  to  his  spinning 
and  (ireparatory  departments.  This 
yyoollen  man  contributed  the  sugges¬ 
tion  That  in  tho  evont  of  w  ar  in-  of  a 
strike  in  Ihe  woollen  trade  in  th*' 


Hie  customs 


Mr.  Moore,  w.'re  j,-,  t  .-rmld  he  put 


.liafely  and  the  gnfi.onn  n.r.  whjeh 


there  ivere  other;,  bearing  on  the  ex-  waiuld  he  Hie  •"atiadian  portion,  eonhi 
rise  SI  hediih's  and  the  sales  tr>x.  I'h.'  i.e  readil.v  ahsorhe.l  h.,'  the  Hydro 
I'ari'f  .Advisory  Board  functions  witli  Fleet  ri.-  '  oni mission  of  Oniario.  The 


a  staff  of  IT  person.?. 

DetiiHing  ihe  references.  'Tr.  Moore 


eeond  ilevelopinent  at.  the  Tjong 
Saiiit  Bapids  .shoiilil  only  he  iinder- 


Old  Countn-.  the  el.jthmaking  hnsi-  point.-' out  «h<'iT  sn  h.ive  had  had  first  ^ can  utili/.e  the 

ne.ss  in  ("anada  would  he  put  out  .-t  hearings.  Tri  h'.ve  been  given  second  t  J 

business.  hearing,  and  S  have  received  more  '  '  ''1''' ■  H.P.  These  two 

it  appear.^  significant  that  (he  titan  two  he.nrings.  The  report  dwell;  'leve.opments  with  some  dtedging  in 
textile  industrv  as  a  whole  has  nnole  on  the  ramification.?  and  overlapping  improve  navigation 

no  protestTo  the  .Minister  of  Finanee,  of  the  various  subjccls  of  enquiry'.  It  om''- 

in  conneeHou  with  his  tariff  change-,  continue.';  :  .  rrH  r  Lint  me  L 

Some  small  individnal  maniifaetnrer.s  "Praetiealy  ev’erv  aipplicatioii '  '  '  " 

have  seen  him,  imt  allhotigh  Hie  whether  for  iipward  or  downward  re- ‘  .  r  .  i,^.ia  i*  -  • 


have  seen  him,  imt  allhotigh  Hie  whether  for  iipward  or  downward  re- 
president  c.f  one  of  Ihe  jn.ajor  tex-  vi.sion  has  hen  enut'  sted,  represenla- 
lile  assocititions  was  in  OHaw-.i.  for  tin's  of  the  .'ouiicii  of  Agrieiiltnre, 


11  .’ouple  of  ilays.  following  the  .1.-  i|,r 
livery  of  Hie  Budget,  lie  .lid  not  '.'cek 
an  interview'  with  Hi.'  Mini.-tcr.  hein, 

Hill  Make  \nieiiilineitl.  uiitt. 

Mr.  Rohh  li.as  .liseovered,  howev.'r,  '.i''.'' 
it  is  iin.le.rslofK!,  Hiai  one  of  his  (c  iu- 
cipal  revisions  cal.'iiltitf.l  to  .'i.-si.-t  ''.il. 
Knipire  trade,  wifi  pot  liav.'  Hie  ex|.e 
etfect  intende.l  an.l  li.'  is  like'y  to 
amend  it.  Reference  is  to  Hie  jiro,  i-  'i'-'' 
sion  Th'il  the  preference  shall  ;ip;dy  -alb 
oti'ly  to  goo.ls  in  the  ti'o.inet inn  of  •''' 
w'lii.-h  fifty  per  cent,  of  tlie  cost  ha., 
been  in.'iirred  in  Hie  British  I'lmpii.'. 

II  has  been  represented  to  th.'  .Miu  '' 
isfer  that  th.'  cotton  mills  of  l.an-  'iv'- 
c.'ushire  seenre  mui’lt  of  ilieir  r;i,v  1”  in 
materia.1  from  the  Fnite.I  States  ;iiid  "1 
are  unable  to  ad.)  fifty  pe.-  cent.  ..f  ing 


the  .1.'-  i|,r  <  •,'in;i(iiap  Man'itjicinri'rs’  ,Vsso- , 
nol  '.'cek  ejafiop.  ait. I  tlie  F.iiisniper.-,’  i/agno  | 
■'icr.  being  in  .  .ni.-fant  ati.  nd.ance.  .\.i- , 

i(,  mitt.-.Hy  .'sime  tiin.'  has  beep  lost  in  ! 

howev.'r,  <!i.-cn^-.ioti  .T  g.  ner;,!  theories  of 
his  (.'i'l-  "‘'"le.  hat  if  seeme.l  wise  to  tillnw  a  , 

lo'.'i-'-V-t  c.ri.iiii  bititnde  o''  di--cnssion  in  th.' ' 

',||p  ex|.ect;il:'.ii  Hiat  tltoso  appearing  be-; 
like','  to  w'mid  tn  fim.-  roali/.c 

[lej.i'.rii-  ti'-''  1. '-.rd's  id.'iiti  ditty  w.is  lo 

HI  'int.iv  galber  fact.'  lielpfiil  to  lutrliamept  ip 


doveiopmeiits  wlHi  some  dredging  in 
the  river  would  improve  navigation 
as  far  a,;-,  t'ornwal'l  or  fhrotighouf 
the  lntetp,-.,tion<i'  section  of  the 
rjy.  r.  .\t  this  point  the  I'niteri 
Stale.-  eonirol  of  the  project  in  any 
way.  siiapc  or  form  should  Icrminate, 
ll.'  --lateij.  ' 

"The  itrietly  ri.anadian  section 
should  -pot  he  iin.Ierlaken  until  y\  e ! 
;ire  ready  to  ahsorh  sufficient  of  the  ; 
p.'w  er  aviul'ihle  to  pay  for  the  co.-.t  | 
Hi.  reof  and  it,  should  he  r.oiiit.rolled  , 
•iml  i»'ijd  for  by  iis.  Canada  Ii.-ls  no  - 
re  pop -■’hi  lily  for  the  presoni  pro 
|io,als  ami  is  under  no  oMig:ition  lo 
tu'cepi  them”,  he  declared. 

Mr.  IlnntcT  further  .sadd  that  ac- 
.'.'pit.p.'e  of  the  proposals  would  co.n- 
siitiite  :i,  dangerous  precedent  aud 


t'o  I'op.-t nict ion  ot  ;  pccific  tnrifl  ^  |p;,^ 

'tens.  ’  I  .(vei-  the  St.  Fawrcnce  river.  Tt  would 

Mr.  Moore  dwells  on  the  ftineti.ni.s  pbo  inv.ilve  the  retiainty' of  the  Ions 
of  Hic  board  a-  laid  down  in  Hie  or-  of  a,  l.-irge  :i,Tnonnt  of  power  generat- 
der-iri-<  oiiiicil  which  lironght  it  into  ing  in  the  Canaditm  portiou  of  the 


ing  II. 

"  Hiffi.'iilly 


xisis  as  to  ileterniin- 


n\cr. 

•‘Cnn;i.da”.  he  reflected,  is  only  be¬ 


ing  til.  nature  of  Hie  advice  we,  iiri'  ginning  to  re.'ovor  from  the  stag 


laliie  in  Fngla.n'l. 


•'ffe.'i  .,.f  Hie  pr.  suiiM  ll  by  Hi.'  Oi <l.'r-iii -f  niiiii’il  to  ing  luirdon  undertaken  In  lUOf!.  when 


I.)  d",  Ol.'  lo  the 


propo.-ed  change  w.mld  i'O  1.)  i>!.'ic('  a  ti  inl.  r  1..  III. 
large  part  of  their  exports  to  t  'an'tida  ni  r.  gard  to  i 
^fliip.ler  Hi.'  general  t.iriff  ilnt.ies.  tain  s.il.iiiis^ 

Mr.  Rolih'.-  Budget  w'as  so  elevc’lv  t|i.'  ol.j'.  I  o: 


Ap'iilieatioiis  we  a 'it  li.iri/.ed  rajUvays  'with  eapicity  j 


an  ,,ggre.-i,-.'  p.ili.-y  in  th.-  matter  of 

li.'lieriiig  Hie  agricultural  in.lustrv  .if  de,  i.-ed  as  t.i  l.'tive  tli.'  Ibii 
Ill.'  provin.'i'.  moil.-',  little  .ippnrl iin iiy 

'Tin  ;■  p.'.'i'li  f'oin  the  thron.'  refer-  d.'liiiti.'  praise  or  liittt 

red.  atiiong  eth.'r  filings,  to  Hi.'  n."'  Hil’csals  liaie  liad  to  i.e  e. 
milling  act  of  the  provinee  ;ind  Hie  voicing  I'lgue  satlstactioii 
b.-m  fil  .s  res'iltipg  therefrom,  Tlie  minisi  ry  and  offering  the  exense  that 
at!,  niton  ..f  .apilalist,'-.  il  said,  lias^'*'  ’*  li^dn't  g.tne  ;i.-  far  as  ;-ome  .le- 


n-'.om  iiiv.'irial.l,  em 
'll-'  of  .'Vid.'n.-e,  wit 
otilaiuitig  reli.'f,  wli. 


Mr.  Rolih'.-  Budget  w'as  so  elevc’ly  Hi''  ol'j'i  I  o:  ot.laiuiiig  relief 
de,  i.-ed  as  t.i  l(';i,e  tlie  H.iiise  of  i 'oiu-  tin  r  li.,  upwa;'il  or  .low  n  w  ;i  n! 
moil.-',  little  .ippnrl III! it., '  fd'  I'Cst.iw-  sion  ..f  itm  larllf.  rarliam.'iil 
ing  d.'fiiiii.'  praise  .ir  Idtitn.'  iip.m  it.  can  graiil.  that  relief." 

I.itierals  liaie  liad  to  i.e  .'.intent  with  I  In'  chairman  finds  tlial  Hi 


cnn-jr.'ir  Ii.'.,-ond  onr  prc.sent  needs.  To 
will)  I  utiderijik.'  the  added  lia.hillty  for  a 
i,  in  - I  T.rojeet  of  this  niagnitilde.  w  hich  Is 


liy.  upwa;'il  or  .li'wnward  re,  i- I  so  far  Tieyond  Oiir  requirements  lo- 
.r  itie  larilf.  Parliam.'iil  alon.ijday.  v.onl.l  jeopardize  •onr  credit,  na- 
raiil.  tli.'if  relief."  lional  -tahility  and  the  rutiire  ..f  otir 

■  I'liairmaii  finds  fliat  the  host  -'b.l  country.  Making  t re, -iHes 


Hiclr  iiiofle  ff  a<l\ i.-'ing  the  mini 'ter  is  t.i  w  it?,  the  ITiited  St.'ites  Is  a,  diflienil 


■p.'i.'-  .'ll  Hic 
■'Xlda  na  lory 


t r.'im-ci  ipt.s  witli  only 
•omiiien’." 


The  Real  Estate  Loan  Company  of  Canada,  Limited 

B.SLANC  E  SHEET  AS  AT  ;]ls(  J)E(  EMBER,  1927 


r:r;if  I.Mrl  rr.i'  .-air.  .  $  TC.r»:i 

I.. -an-  on  -  - 

T'riiviVHl  . tl.n7J,n71  .  7<; 

Inirrr.^l  fiijr  ariTl  .  *’‘7  l.lHFt.niT 


I.i;<ns  f'P  Slocks  nrnJ  Gov- 

t  rnturiit  . 

r)r*mlninn  of  ('?ina'Ja  FaojiHs 
‘  'Hn.'Klian  Mvinifipalit 

Sf-hr'^l  niNtrifis  and  liural 

'!>' 1  o  nil  n  nr  pr  hop  1  uvr.«  . 

<''a,‘‘li  m  <  "Ija  »1  <■'!*' •!  HaoK.'  ,  . 
fViKM  in  Iiand.*<  of  in 

<  :i  rat  lii  itaiH  .... 


71. o:??  f'X 
1  .’t.nr.s .  T't 


rn  ttik  rrnr.i^ 

S'fi^rlinE;  r»rhr'ntiir<'«  and  .\<-- 

ururij  Illtrrr  f  t  h  r  |  r  r.  n  .  .  .  1»  »:pr.  'J*'' 

‘  'n  n  I  )r  l-»r  n  i  n  r''  <  and 

.Ntoruetj  Inlorrdi  iluroon  ini.OJ?.S 

nprn  and  rrf»\,- 

.jt^n  for  Anrrij<^ti  'ra\r,«.. 


Tin:  sHAnr:iior.Pi:Rs 
<  iipitfil  ^tork  Siil><«crilt<>i]  .* 

<’apital  fcitot  k  full'  paid. 

Rr^♦ . *;j7:i/«^n  .no 

i  ’f*n tin^-^^nt.  Fund  .  .ta 

rnvidf  rid  .\o.  payabTr*  I’nd 

fan  nary.  lf*,'S . 

Pividr'nd.'^  Finla  iinorj,  rtr... 

rr«jfit  nnd  Loss  Account... 


.«r»fMr,CK>o 

r.*>o.nrMi , 


I’ROFi  r  .\ND  LOSS  .ACCOUNT — For  Iho  Ve.H  Eiulinu  .'!ls1  Poeouilioi .  1927 


Halaiii'-  fi'i'war'l.  .'list  l.<-.-,  1 1‘ Ji. .  1 1 1  .y',  J  in 
I,rv.«t  at  .\nTiii;.l  Mr.  iin.- 

I"  Tr.  .-'ideiit  aii'l  \’ii'''-l'tr  i. 

.I'-nt .  I.'.'i' I  III. 

tiii'"tiie  *'r,.jM  tnt.'rr-'f  imr  *. 

Ill'  n ! ' . 


Interest  paid  and  a'-e.-ued  "ti,  ineney  li.'i- 

roicrd  .  . T  of.".'' 1  .g.'l 

i;vi'rn.-f  ,'  "f  inoiiey  borrow  eil  and  lent  .  .  .  'j.TIt  'JS 
Co.'-i  of  xtanagenient  and  fireetors'  C'jm- 

peii.^atioii  .  Hi.S.it  ott 

I ,  eriiiiie n I  .'iii'i  M iinii'i p-T I  Taxes  natfi  aii'l 

a.  i'riie.l .  ;i.g  I  ll  "< 

I'ivid'nd--  .\(is.  k1  .ami  S_‘.- .  g "..iiiin.iin 

Real  I'ialate  Re.^r-rve .  M, VO"  TUI 

Ti'a.nsf''rreri  r.,  Rest  .Verotinl .  Iti.oiio.ou 

Halaru  e  .'ari  i.'l  f.  rward  .  t.Ti'g  r.T 


J.  H.  .'.p  lf;T'  ,|.'l  ll.'l  g  lllg  l>l|e,.|i,| 

AfUITOHS*  t  Hm'IKirATF 

We  ha,r  aijd  tel  tlie  h.u.Ks  and  at  count.'  of  Hie  Heal  I'Jslate  I'.'mnaii.,  i.f  I'.iua.la.  l.iinilr.l  r.u  Hi. 

.'••ar  ended  3ls»  L*e,;*iiibei .  192T,  and  have  verified  tlie  .'a.-.ti.  Bank  Balaiues  ant  n  ri  i  u  .-  .  .f  H.-  . '..mna  u , 

.After  d'le  I'onside ra t ion.  ,ve  liave  formed  an  ind.pen.lent  opinb'ii  as  to  tl.e  nosif|,iii  ..f  Ho-  . . .  in  ..m- 

•ipinion  po  foriiied.  and  aci  .irding  to  the  best  of  our  itiforination  and  exnla.ia i  ions  gnm  i..  n.s  u  ,■  .  eiiifi 
that  the  above  .statements  .'et  fortli  fairly  ami  truly  the  state  of  affairs  of  tl..  . '..ninaMv  an. I  are  jn  a.-.'.ir- 
danee  wilt,  it.s  beoks.  .Ml  transactions  of  the  Oiiipaiiy  that  liave  coin.'  ujtliin  our  ni.ii.',  liavo  1..  .n  witlnu 
the  poivers  of  the  Company.  ,s  yy,  BF.v.'k  1 

_  .  ''  H.  .J.  WBFrit,  I'C  .X,  /  Amlitor.s. 

Toronto,  20th  January.  1928.  ' 


I  inatter  anil  after  Hie.v  are  made 
(ronhb:  ..rises  in  enforcing  them”. 

t  liieagn  nriitniicc. 

Tim  speaker  pointe.l  out  Hial  Hie  j 
'  Son, 'll.'  I'Oiitrols  llic  making  of  j 
Ireatie.s  with  foreign  eniinfrie::  Imt  ; 
Hie  eon. M  if  It  Hon  gives,  them  no  power  ■ 
liver  sovereign  stat.^s  (o  compel  tliein  | 
ilo  respect,  the  terms  thereof.  .As  an  i 
'  ins'tanee  he  eitod  Hic  unlawful  | 
I  .livcr.-;jon  of  wafer  by  the  (  'liicago 
'Sanitary  f'ominission  through  Ilic  j 
'Irainage  canal  to  Hie  Mississippi.  I 
Th.'  War  Boards  anthorii'.ed  a  .li\er- 
.'-ion  of  tiHT  eiibie,  feet,  per  seroml  in 
inet.  By  Ihoq  the.v  were  taking  over 
!  .'■,,00.1  eut.ic  feet,  per  second  an. I  gra- 
'  rlnally  increased  to  over  lO.Ofio  enbic 
feet  per  see.rni]  without,  aiithorua-j 
tion.  In  IhL’ii  a  diversion  of  S.r.no 
:  eiitii.'  feel,  fier  second  wa.;  aiiHiori/.eil 
and  toda.v  Hiey  are  using  R,."ftu  ciihie  } 
I  feel  per  seeoiiii  directly  aii<i  anoHier  I 
!  I.■■.hfl  ciitiie.  feet  per  secoml  Hi  rough 
Ilieir  pnnitiing  main.  | 

"I'll  t'l  da.Ie".  Mr.  lliiiiter  saiil.  il 

II  ls  bi'rii  loiin.l  imiKissihr.'  to  get  any  j 
jar-lion  toward  e.iirta iliiig  this  amoiiiil  ^ 

.111.1  iioiv  we  have  .Mr.  Ilngli.'s'  report  j 
to  the  F.  .s'.  Supreme  I'onri  a  lvi.sjng 
ihat  Congri'S'S  has  a  legal  right  to  aii- 
ihori/i'  sill'll  diversions  as  they  may 
■  I'l'  fil.  and  den.,  ing  Hie  rights  .if  ml- 
totiiiig  stales  to  I'om iM'n;';at ion  lor  th*' 
low.  ring  of  water  levets.  'Tlie  ivord- 
ing  of  til.'  Walcrw  ay.s  'I't'c  ily  r>l  Fnd' 
is  also  t.eing  conslnied  I'y  him  as 
aek nowleilgliig  by  ('anada.  Hie  I'iclit, 
of  d'lver.sioii  at  <  hicago". 

I'll.'  I'hii  ago  iliversiion  lias  resiilled 

III  Hie  lowering  of  Hi.'  w.iler  levels 
.if  til.'  Fpiier  Fakes  tihont  six  iit.  lies 
or  (o  sucii  an  ext.'lil  as  to  s.'l'inii;!'} 
affei'f  Hie  navigal.ion  .|epHi;s  of  Ihe 
water  Hirongh.mt  Hie  lake  liarb.inrs 
aii.l  coniieeii.iig  river.s  heliveen  the 
lakes  It  Inis  a.lso  lowered  (ho  water 
in  Hie  SI.  lai.wreiK’C,  the  ha'i'bor  of 
.Montu'cal,  and  the  .ship  eha.tincil  I»e- 
(wocii  .Montreal  and  yuchec. 


•las.  H.  Hunter  Sees  Danger  in 
Proposal  From  United 
Stales 

AN  ADDED  LIABILITY 

Hit!'  relationsliip  with  Hie  Fniie.l 
.'Stales  insofar  as  Ire.i.ties  .ire  con 
eerneii  Ini.s  always  heeii  to  our  di.sa.d- 


for  pro\iiU'iHl  rioltoiil m«'s  I'hIHiu  tiiiu  .i.s  por  tlio  Ivasterii  I^ouTTd- 

I,,  pijs  Alaska  boundary  quos- 

_ tions.  Hsher.v  riglits  ;imi  privileges. 


,:S, 


The  Infant  Giant 


All  the  world  looks  to  Aviation,  and  far-sighted 
men  recognize  an  Infant  Giant.  Its  progress  during 
the  next  few  years  will  be  exceedingly  swift  and  the 
generation  lo  coinc  will  know  its  full  growth.  Avia¬ 
tion  will  be  accepted  as  a  matter  of  course,  just  as 
wc  accept  the  automobile,  the  telephone,  the  radio. 


vk- f'-s 


,}  \)'t  Y 


The  aeroplane  will  join  continents,  stimulate  com¬ 
merce  and  advance  international  understanding.  Yes 
-  Aviation  is  an  Infant  Giant.  Its  growth  will  be 
swift  and  sure.  Those  who  have  faith  in  the  future  of 
Aviation  will  grasp  the  opportunity  to  participate  in 
handsome  prohts  as  did  investors  in  railways  and 
automobiles  years  ago. 


PEACOUK.  LEWIS  &  COMPANY,  LIMITED 
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BALANCE  SHEET  AS  AT  DECEMBER  31st,  1927 


Book  Value  of  Real  Estate: 

Office  BiiilHing.  Regina. . 

Less  Mortgage  tnercon.. 


Real  Estate  held  for  sale.. 


.»  f  10.00(1,00 


$  75.849,61 

.8,158  5! 


LIABILITTBS 


Capital  Stock; 

•Authorized,  20,000  shares  of  $100,00  each- 


..$2,000,000,00 


Office  Furniture  and  Fixtures,  etc.,  less  Depre¬ 
ciation  . . 

Mortgages  and  Agreements  Receivable  (Net): 

Principal  . - . .  $4I2,1.!5.84 

Interest,  Due,  and  Accrued .  15,2054! 

Loans  secured  hy  .Mortgages,  Storks  and  Bonds, .. 

Sl.jcks  and  B"nds . . . 

Advances  tn  F-stafes,  Trusts  and  Agency  Account 

Fees.  Commissions  and  Accounts  Receivable . 

Cash  on  Hand  and  in  Banks . . . . . 


Issued — 8.428  shares  of  $100.00  each,  en  lehlch 

there  has  been  paid . 599,122.40 

Reserve  Fund  . 100,000.00 

Accounts  Payable  . — . .  2.160.12 

Dividend  Payable  . . . . .  16!l82  35 

Deferred  Profits  Reserve .  1.5.59,44 

Reserve  for  Income  War  Tax.  1927  (Estimated)  .  2.900  00 

Profit  and  Loss . 9,511.75 


427. 4M  29 
45.217.90 
6,071  00 
95.7H  44 
1  1.750  07 
59.791.68 


Guaranteed  Trust 

Mortgages 

Principal  . 

Interest  Accrued . 


...  $79,554  58 

687.25 


$80,241.8! 

Provincial  and  Municipal  Bonds,  at 

cost  and  Accrued  Interest . .  16.700  47 

Cash  on  Hand  and  in  Banks .  32,495  50 

Estatca,  Trust*  and  Agency 

Funds  and  Investments  and  Book 
Value  of  Assets  held  (or  Admiris 
tralion.  Realization  and  Dcsiribu 


Cash  on  Hand  and  in  Banks. 


$7,219,718  60 
..  105.100  58 


Guaranteed  Trust 

C.iiaranleed  Investment  Receipta .  $93^318.31 

Interest  Acaued  and  Unpaid — Guar¬ 
anteed  Investment  Receipts .  1,390.07 

Deposits  beatiDg  Interest .  54,819.31 


Fst.otes,  Trusts  and  Agency 

AmounCs  due  to  Estates.  Trusts  and  Agencies,  as 

per  contra . . . . . . .  7,525.019.11 


...  $8,185,96  5.41 


PROFIT  AND  LOSS  ACCOUNT  FOR  THE  YEAR  ENDED  DECEMBER  3 1ST,  1927 


Dividends  paid  to  .Xh.irehoMers 
Dominion.  Provincial  and  Business  Taxes 

Oranefer  to  Re.serve  Fiin.l  . 

Balance  as  at  December  31,  1927 . 


Halarre  as  .it  Deremhrr  51.  1926 .  $  7.450.98 

Add  Net  Profit  for  the  ye.ir  after  deducting  Man¬ 
agement  Expenses,  etc . . . .  57,005,60 


AUDITORS’  CERTIFICATR 

We  have  examined  the  accounts  of  The  Sterling  Tra'l.s  Corporation  maintained  at  Toronto  and  Regina  for  the  year  ended 
December  51,  '.,027.  and  have  prepared  therefrom  the  appended  Capital  and  C.'iatanletd  Tntst  Balanie  Sheets  which  in  our  opinion 
are  properly  drawn  up  so  as  to  exhibit  a  true  and  lorrect  view  of  the  stale  of  the  Corporation’s  affairs  as’ai  December  31  19’ ?' 

according  to  Ihe  best  of  our  information  and  the  explanations  given  lo  ns  and  as  shown  by  Ihe  books  of  the.  Corporation  *  *  ’ 

We  have  obtained  ail  the  information  an'l  explanations  we  required.  ’ 

PEAT.  MARWICK,  MITCHELL  A  CO . 

Chartered  Aceeunlantt.  ■ 
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MACAULAY,  NICOLIS,  MAITLANL  &  CO. 

LIMITED 

Insurance.  Uvancial  end  Estate  Ajientt 

VANCOUVER,  B.C. 

We  have  had  a  generation  of  experience  in  Vancouver 


WAGHORN,  GWYNN  &  CO.  LIMITED 

F*-’TARUSHEn  OVER  20  YEARS 


GOVERNMENT,  MUNICIPAL 
AND  INDUSTRIAL  BONDS 

Street  VANCOUVER 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


FARM  LANDS 


O  1  017  1  tPOIIOllT  1  M  •'«  prominent  menihcr  of  the  ’ 

SASKATCHEWAN  .. .... : 

finAITI^fOP  117II  I  ‘'♦pfi  much  affenfion  by  financial  an.l  , 
■  KllYlniLt  lYILL  ■  hnsiness  men  of  the  West.  Ami 

*  ■•'7  f  eilVU  j  wluit  he  savs  is  most  cncourairinK  | 

nruri  AD  DAD/CD''^*^  points  out  that  since  the  city: 
IJr.  Vr.l.lll  I  ll  If  1^11  returne<l  to  serious  treatment  of  the  | 
l/UfLiUVl  1  ^  striking  change  had  been  • 

-  -  - - -  made.  The  most  exact  care  had  ! 

Bill  Before  Legislature  to  Enable;  given  to  the  collection  of  the  monies 


ALBERTA  INCOME 
TAX  CONSIDERED 

Several  Proposals  to  Increase  i 
Income,  But  Action  is 

Deferred.  1 


Afents  for 

CalKsry  and  l-<dmonfnn  t<»nd  Co..  IJmItrd 

Canodu  >iii*»katrhrivfin  liniiil  <  o.,  YJmIfrtf 

WlrintpeK  %Vc«»trrn  f  und  f  orporntlon 

OSLER,  HAMMOND  &  NANTON 

LIMITED 

WINNIPEG 


Government  to  Enter 
Power  Field 


due  to  it  and  to  the  investment  of 
■  those  amounts.  The  clt.v.  he  said, 
was  keeping  strictly  to  the  agree¬ 
ment  to  rebuild  the  fund  and  short- 


('algiir.v  llurcnu  The  Klnnnclul  Time* 

('algary.  —  The  Imposition  of  a 
provincial  Income  tax  and  Increase 


EXPROPRIATION  CLAUSE  age  had  been  steadily  reduced.  He  !  gasoline  tax  from  three  to 


Activities  of  Private  Power  Com¬ 
panies  Looked  On  With  Sus¬ 
picion  by  Big  Element,  In¬ 
cluding  Pool  Organizations 


made  the  forecast  that  proceeding  |  cents  arc  contained  in  a  report 
along  present  lines  the  I'algary  I  **■  special  committee  appointed  by 
sinking  fund  would  be  restored  to  i  provincial  government  to  In- 


j  WlniilpcK  Bureau  The  FInunelal  Time. 

i  Winnipeg.  --  As  a  counter  thrust 
‘  to  the  tannoiincemcnt  that  the 
.Montreal  Engineering  Company 
would  build  300  miles  of  power 
transmis.sion  lines  in  southern  Sas¬ 
katchewan  this  year  at  a  cost  of  a 
million  dollars  has  come  the  new 
bill  introdiH'cd  in  the  Saskatchewan 
legislature  empowering  the  govern¬ 
ment  to  go  into  the  power  biisl- 


525  Seymour  Street  VANCOUVER  eluding  Pool  Organizations  If  DCDT A  I  IMCC  i  Tax  be  repealed  and  thTt  a  Sic 

'  -  - -  AuDLiAIA  IjIIiIjU  Itevenue  Tax  be  substituted. 

— '  '*"**!- — ™ - ;  — — winiiiprK  Bureau  The  Finatirlai  Time*  /hr'Ilir*  ivmmr  foilcctlon  of  all  taxes  on  natural 

|r'»’T»TTrrr¥TTrrrTTrr¥TTrmTi-rmrrr»VriTT*TrvivirifHrvTmT*T¥TirT¥TVT»Tre  j  -Winnipeg.  --  As  a  counter  thrust  I  |lL|Mf  MfiMC  V  i  rcsoiirce.s  by  the  provincial  govern- 

CT^\  :  i  to  the  tannoiincemcnt  that  the  liVUlllU  ITlUllIj  1  ,  ment,  if  resources  are  returned  to 

Jhk  W  e  unriertakf  the  tnveftment  of  Capital  in  CUy  ■  i  nmmnv  _  -  '  province  Is  also  recommended. 

rropertiet.  improved  and  unimprneed.  and  in  \  .Montreal  Engineering  I  ompany  .  LI  T  other  Doints  are- 

t  Real  Estate  mortzaee,  at  current  rate,.  .  would  build  300  miles  of  power  And  YetGovcriment  Has  Tum- ;  Enforcement  Of  Liquor  Act  provi- 

;  REAL  Residences,  furnished  or  unfurnished  and  ini-  I  vc  iV"  •iT'a  cost  of  a  Down  Offer  of  the  |  sions,  taking  over  inspections  car- 

i  ^  FSTATE  ^  proved  farm  Utnds.  for  Sale  or  Rent.  ;  C.P.R.  and  C.N.R.  ried  on  at  present  by  Insurance 

’  AWTT^  TWTOTTT3  Management  of  ProPertics  Undertaken.  ,  ...  introduced  in  the  Saskatchewan  -  ;  branch  inspectors  and  Neglected 

.  AND  INSURANCE  !  I(,,.i,.l.^t,irc  empowerin''  the  govern-  cniKury  nurMu  The  Finnnriui  Times  j  Children's  department  officials  by 

TI.  n-L-LAi  . .  .  ..  -L  J  :  Calgary.  —  As  the  net  loss  on  the  the  Provincial  Police  if  amalgama- 

:  The  British  Columbia  Land  and  Investment  Agency,  Limited  :  S:  lIuikT  an.”  operate  plants  and  Albert.,  provincial  .-anways  for  |  tlon  with  the  H.c.M.P.  is  not  carried 


full  strength  within  a  few  vears.  |  'luire  into  taxation. 

_  _ — - - I  In  addition  it  is  recommended 

ithat  the  Supplementary  Ilcvenuo 
AID||Dj  A  I  IMCv  i  Tax  be  repealed  and  that  a  Public 

A1jDLiI\1A  IjIIVIjU  Itevenue  Tax  be  substituted. 

w  I  ^  ollection  of  all  taxes  on  natural  t 

I  MlInlrY  ' '■csoiirce.s  by  the  provinci.il  govern- j ' 

livlJlliU  ITlvillj  1  ,  ment,  if  resources  are  returned  to  ! 
_  _  I  the  province  is  also  recommended,  j 

And  Yet  Government  Has  Turn- i  ?nfnrc?m^nt  nf  ^^•^nnr  At  •  ' 

J  n  r\££  £  Lnforcemont  of  Liquor  Act  provi-  j 

ed  Uown  L/rter  of  the  |  Kions,  taking  over  inspections  car- 1 
C.P.R.  and  C.N.R.  I  ried  on  at  present  by  Insurance  I 

_  I  branch  inspectors  ,ind  Neglected  I 

(iiiKury  Bureoii  The  Finnnriui  Time*  Thild Ten's  department  officials  by! 
Calgary.  —  As  the  net  loss  on  the  'the  Provincial  Police  if  amalgama-  i 


build  300  miles  of  power  And  Yet  Government  Has  Tum- 

don  lines  in  southern  Sas-  Down  Offer  of  the 

I!"’'  7he  nlw  C.P.R.  and  C.N.R. 


Eusiness  Estabiithed,  IHP.i  —fncorporoted  in  England,  IS87 
ASSETS  EXCEED  SZ.OOO.OOO.OO 


822  Covei-nmerct  Streot, 


VICTORIA,  B.C. 


high  transmission  lines  and  expro- 
priale  existing  plants  :it  replace¬ 
ment  value. 


1027,  according  to  figures  now  pre¬ 
sented  to  the  legislature,  total  eloso 


Continuation  of  Amusement,  Will 


upon  two  million  dollars,  business  ■  liand  and  Unearned  Increment  faxes 


Owin''  to  the  fact  that  Manitoba  nien  and  ratepayers  generally  can-,  as  at  present. 

Vi-.c  ■linn-'  somcwhat  not  understand  why  the  government  i  <  ontinuancc  of  Motor  Vehicles  tax 


Ryan,  McIntosh,  Hibberson,  Blair,  Timber  Company, 

UIMITED 

FOREST  AND  CIVIL  ENGINEERS 


Special  license  for  trucks  used  . 
for  mercantile  purposes.  | 

Imposition  of  property  and  busi-  ^ 


BELMONT  HOUSE 


Cable  address  BCTIMBER 

ABC  STH  ED. 

VICTORIA.  B.C.,  Canada 


closeiv  watched  here  The  Raskat-  tions  with  the  Canadian  Pacific  and  !  Special  license  for  trucks  used 

San  veltSrc  however  is  a  more  the  f:anadian  National  Railways.  |  for  mercantile  purposes. 

•iiid  icions  one  and  is  re''anicd  by  The  latter  companies  have  made  an  I  Imposition  of  property  and  busi- 
n,“.n  v  ..  cnnnfcr  to  the  Offer  for  the  provincial  lines.  The  :  ness  taxes  in  cities, 

franchise  -  nurchasln-'  epidemic  Premier  states  that  the  offer  is  not  ;  Creation  of  an  appeal  board  rc- 
whlch  has  been  in  progress  in  that  acceptable  and  there  the  matter  |  garding  equalization  of  taxation  In- 

a,triT.,r  tiio  03 st  vPA T  TCsts.  I  Mcad  Of  Hearing  of  appeals  before 

^  The  Montreal  Kn-dneering  Com-  the  course  of  an  interview  with  a  district  court  judge  as  at  present, 

pal?  espedany.  iaf  been  Iggres-  The  ™clal  Times  the  other  method  of  taxing  grain  ele- 


Premicr  states  that  the  offer  is  not  ;  Creation  of  an  appeal  board  re-  l 
acceptable  and  there  the  matter  i  garding  equalization  of  taxation  In- 
rests.  I  stead  of  hearing  of  appeals  before  i 

In  the  course  of  an  interview  with  a  district  court  judge  as  at  present.  ' 
The  Financial  Times  the  other  day.  !  New  method  of  taxing  grain  ele- 


.sive  in  obtaining  power  franchises  i 


We  Furnish  Information 

Market  reports  written  by  oiir  Mr,  Irw-in  have  been  read 
throughout  Canada  for  several  years.  We  will  continue  this 
aerviee.  Ask  to  have  your  name  on  our  mailing  list. 

W.  F.  IRWIN  CO.  LIMITED 

Members,  A'nncoQver  Stock  Exehuiige 

Maraulay,  N'icolls,  Maitland  Building, 

Douglas  120-421  42o  Hone  Street,  TancouTer,  B-C. 


In  RaKkatchewan  The  companv  ibat  the  door  had  not  been  closed  to  |  Increasing  fee  of  transient  trad- 
has  SnSer^ttracTl^^^^^  oHers  U,  further  negotiations  with  the  rail-  ers  or  pMdIers  from  $25  to  $50. 
nnmprniis  municloalities  and  al-  "''“VS-  lu  the  meantime,  however,  j  AH  these  findings  arc  but  sug- 
rpadv  it  finds  Rself  s’tronglv  en-  be  has  succeeded  In  securing  the  en-  gestions  for  the  guidance  of  the  leg- 
trenched  in  the  SaShLan  tire  support  of  the  farmer  members  ,  islature  Premier  Brow-nlee  has  ; 


Lougheed  &  Taylor,  Limited 

Calgaryi  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  are  well  informed  on  the  oil  situation. 


G.  F.  Tull  &  Ardern  Limited 

Stock,  Bond,  Grain  &  Financial  Broksri 

Direct  private  leased  wires  to  all  markets 

303  Lancaster  Bldg.  Calgary,  Alta. 


VAIVCOUVER 

We  undertake  the  investment  of  funds  on 
mortgage  and  the  management  of  properties. 

We  buy  B.C.  Municipal  Bonds  at  all  times. 

CANADIAN  FINANCIERS  TRUST  COY. 

839  Hastings  Street  West  -  VANCOUVER 


Established  over  20  year.t 


Do^wer  Only^  last^  week  by^a  Lhe  House  In  turning  down  tbe  j  stated  that  they  will  not  come  up  ' 

was  granted  a  20-vear  franchise  for  .  It  was  stated  more  or  less  offi-  next  session. 

..  .  .'I  _  _ _ _ _  clallv  before  the  whole  matter  was  -  ^ 


February  Market  Letter 


was  granted  a  20-vear  franchise  for  .  ^as  siatea  more  or  less  oiii- 

the  town  of  Caryle.  The  company  clally  the  whole  matter  was  ^  — - 

is  also  concluding  negotiations  to  discussed  in  the  legislature  that  the  DCMUrTT  DI  AMC  Tfl 

supply  current  to  Alameda,  Oxbow,  ''allways  had  shown  a  considerable  ,  DEllUtl  1  rLAWO  lU 

and  C'arnduff,  and  successful  bids  In  oi>eratlng  last  year.  Ii  CTICIY  TA  IIIC  firOT 

have  been  made  in  many  other  mu-  therefore  came  as  a  surprise  ^o  ,  OHtA  lU  HW  I/LdI 


I  Walter  S.  Newton 


W.  S.  NEWTON  &  CO. 


Leslie  Cooney 


have  been  made  in  many  other  mu¬ 
nicipalities.  It  has  also  an  exten-  w.  DmorMniT  nt  IM 

.sive  system  now  operating  in  south-  the  government,  that  actually  a  KcllKfcMENT  PLAN 

AihAri3  loss  had  been  made  when  pro-  s  simi 

Pnnl  ApHta  vision  had  been  made  for  interest  -  I 

According  to'  a  su'S-ev  of  the  charscs.  /  ^Continued  from  Page  1) 

southern  Saskatchewan  ‘field  the  One  of  the  chief  reasons  urged  by  $70,000,000  and  that  the  disburse  i 
company  has  estimated  that  about  tho«e  who  adocate  The  sale  of  the  ments  of  all  these  companies  would - 
200  K.  M'.  of  electric  power  per  ca-  railways  Is  that  a  large  amount  of  ;  be  around  $170,000,000,  leaving  a  sur-  ; 
pita  per  annum  could  be  used.  On  mon®y  "‘iH  be  required  this  year  for  ipius  from  premiums  from  insurance  I 
this  basis  something  like  50,000  the  proper  maintenance  of  the  lines  ■  poiicle.s  of  about  $110,000,000.  The' 
K.tV'.  would  be  required.  The  cost  "bich  wl^ll  of  course  still  fuither  .deposits  in  savings  banks  amounted  1 
of  generating  and  distributing  this  Plnnge  the  province  in  dehf^^  ,  to  one  billion  and  three-quarters.  j 
volume  of  current  in  a  number  of  -  -  Under  his  scheme,  the  Govern- ! 

small  plants  such  as  arc  now  oper-  I\I7|?I/'n’  CUITIUAI  IM  nient's  four  per  cent,  securities  j 

atlng  Is  estimated  at  from  $350  to  DllvTfli  Ill  would  be  maintained  at  par,  the  De- 

$400  per  K.  W.  In  large  units  with  partment  of  Ilnance  acting  as  a 

wide  distribution  the  production  411)111)1*4  1^I|UAM|  CC  federal  reserve  hoard.  Should  the  I 

costs  may  be  cut  down  to  $00.  In  /iLDLiIiI/I  *111/111  vCu  banks  or  the  insurance  companies 

this  great  spread  In  the  costs  bet-  _ _  |  need  money,  they  would  only  have 

ween  large  and  small  units  the  p  ^  j  q  i  c  deposit  the  securities  they  had 

company  secs  the  possibility  of  txpected  surplus  the  Minister  of  Fl- 

supplying  a  rommunlly  with  a  Turns  Into  Loss  of  $216,-  |  nance  and  receive  what  funds  they  i 

povver  service  greatly  below  pn;-  980  for  Year  required  to  carry  on  their  business.  ! 

•sent  costs  i.nd  still  leave  a  lucrati-  _  „e  argued  that  under  this  srsicm. 

What  tactics  the  Saskatchewan  the  proving  of  Alberta,  for^  '  Tha^  th^e  banks  wou'ld^aM*tth-e'^!t'n  ' 
"overnment  will  take  followin''  the  ending  December  31.  lO-i.  re-  'bit  the  banks  would  acquii  c  an  add- , 

CsiTof  the  new  -’ted  in  -  of  $216^80.33.  as 

mains  to  he  seen.  .\t  anv  rate  the 


therefore  came  as  a  surprise  *0 
many,  including  the  supporters  of 
the  government,  that  actually  a 
large  loss  had  been  made  w  hen  pro¬ 
vision  had  been  made  for  interest 


Anfhorlzed  Trunteen  In  Banfcraptcy.  Liquidators,  Financial  Amentn 
I  W.  S.  NEWTON.  Official  Tru.stcc  for  Manitoba  and  Saskatchewan 
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Rnn.,toe  Orent  XVeal  Fermanent  BuMdIne  -  Canada  BulldInR 

WInnIpeK  -  Phone  A  CltSl  -  Saakatoon.  Snsk. 


T.  R.  BILLETT  &  CO. 


According  to  a  survey  of  the  charges. 
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.{07  PARIS  BUILDING 


Unlisted  Securities 
-  -  W1NNIPE(; 


-  INVESTMENTS - 

GALLOWAY,  CLEARY  &  COMPANY 

.STOCK.V  ROSD.S  RENTAUi  INSURANCE 

Members  Winnipeg  Crain  Exchange 

Direct  private  wires  to  New  York,  Ohicaiio.  Toronto,  VVliinipeg,  .Montreal, 
WEST.MAN  CH.AMBER.'i  (Cround  Floor)  -  -  -  RECISA 

DENBIGH,  DICKINSON  &  GREATHEDTETEr 

STOUR,  IIOMI  &  GRAIN  RROKKBS 
553  Granville  Street,  Vancouver. 

Momhers,  VuncoiiTor  Slttcli  Lxrhaiigc. 

We  specialize  in  British  Columbia  Mining  Stocks. 


T.  K.  McCALLUM  &  CO. 

COVERSMEST,  MUNICIPAL  anti 
-  -  CORPORATION  BONDS  -  - 

SASKATOON,  S.\SK. 


Underwriters  and  Distributors 

Government,  Municipal  and  Corporation 

BONDS 

READ  BROS.  &  CO. 

602  Hastings  St.  W.  -  VANCOUVER,  B.C. 


southern  Saskatchewan 


volume  of  current  in  a  number  of 
small  plants  such  as  arc  now-  oper¬ 
ating  is  estimated  at  from  $350  to 
$400  per  K.  W.  In  large  units  with 
wide  distribution  the  production 
costs  may  be  cut  down  to  $00.  In 
this  great  spread  In  the  costs  bet¬ 
ween  large  and  small  units  the 
company  secs  the  possibility  of 
supplying  a  rommunlly  with  a 
power  service  greatly  below  pn;- 
•sent  costs  and  still  leave  a‘  lucrati¬ 
ve  margin  for  profit  on  the  capital 
invested. 


^  .Tust  off  the  press,  giving  latest  information  regarding 
BRITISH  (OLUAtBIA  STOCKS. 

A  Post  Card  will  ensure  your  receiving  a  copy. 

NANSON,  ROTHWELL  &  CO.,  LTD 

517  Granville  St.,  Vancouver,  B.C. 

iMembera  Vancouver  Mock  KxchaiiKC) 


D.  M.  DUGGAN  INVESTMENTS, 

LIMITED 

BOND  DEALERS 


DEHCIT  SHOWN  IN 
ALBERTA  FINANCES 


EDMONTON, 


CANADA 


i  benefits  to  the  communities  which  >udget  statement  Introduced  by  Hop. 
they  serve.  The  semi-communistic  provincial  treasurer,  in 


pool  organizations  arc  among  those 
which  appear  to  regard  the  activi- 


he  Legislature. 


be  effected. 

To  I'sp  Savings. 

“I  submit  that  the  time  has  come 


The  deficit  of  $216,980  for  1027  |  for  this  P.arliament.  in  the  exercise' 


iiics  of  the  companies  with  dispa-  compares  with  a  surplus  of  $li  .800  j  of  its  authority  a.nd  power,  to  say 
■  ragement.  J'®ir  ®nd  a  surplus  of  $188,010.  the  deposits  of  the  people  should 


In  its  current  issue,  for  example.  J''  '"i  "if  improvemenr  ov.-r  u 
The  Western  Producer,  organ  of  when  deficit 

the  Saskatchewan  wheat  pool,  de-  ""  maximum  o 

clareds  in  reviewing  the  new  In  J-;-';  . 

power  bill-  ^  surplus  of  $11,354  is  estimate 

"The  power  to  expropriate  on  a  f""  coming  year.  Gasoline  ta, 

replacement  value  basis  it  is  he-  automobile  licences  are  e.xpert 
lieved.  will  prove  an  effective  ‘"P 

check  to  the  practice  of  which  so  Proxiniately  $400,000. 
much  has  been  seen  of  late,  of  pri-  account  fn 

vale  companies  bidding  e.xorbitant  "  'as  $1 — 6„.4no.64  against  an  es 

figures  for  municipally  -  owned  1*"’? ’ 
power  plants”  $23«.64o.90  Ipss  than  oxpecten. 

I’vn  i-.iaVvnw  ito.nl............  Expenditure  amounted  to  $12,47.0.- 

chewan  is  seen  in  the  fact  that  an  an  increase  of  $4.jl - 

amendment  to  the  City  act  will 

shortly  be  introduced  into  the  leg's-  CADI  V  CIAIAMr'IMr' 
laturc  excluding  from  the  debenture  Ij/|1\LI  nil/llTLlllll 
debt  chargeable  .against  the  borrow-  *  *  .  *  .  “L  !  „  ‘ 

Ing  powers  of  cities,  debemtures  P  XU  CAnnYFDVPA 
issued  for  purchase,  extension  and  Uaffa  u/lDDlililA  1  V\l< 

improvement  of  electric  light  and  _ 

power  plants.  This  has  been  con-  /-.•  .  i-.  .  ■_ 


hut  Is  a  big  improvement  over  the  ,  he  utilized  to  tbe  e.nent  necessary  to 
"our  preceding  years  when  deficits  i  niatiiring  obligations 

vvere  recorded  'd-  maximum  of.^p^^  surplus."  asserted  Mr. 

■$2,118,210  in  .  I  Bennett.  The  proposed  securities 

A  surplus  of  $11,354  is  estimated  consols  of  Eng- 

for  the  :  land.  Over  a  billion  of  dollars  of 

and  an  omobile  licences  are  before  the 

to  viel^  increased  revenue  of  tip-  mo-  ,^a  tr  4u  *  • 

Proxmiately  $400,000.  maturing 

Revenue  r.n  income  account  for  "O’’®  *'**'®i  of  in  the 

locT  .tieefi-anofiiarflinst  ane.s-  manner  he  suggested,  the  annual 


Messrs.  Leonard,  Poisson  &  Waghorn  ltd. 

STOCK  BROKERS 
of  517  Granville  Street 

Announce  the  removal  of  their  offices  to  the  new  Macaulay, 
.Moolis  &  Maitland  Building  at  423  IIowc  Street,  on  Ucc.  2nd, 
1027. 

Telephone  Number  Douglas  170 

Mcmbcra  Vnneoaver  Ktock  Kxrbange 


Bonds  "  Stocks -- Grain 

\y  British  Colurr.bia  Investments 

BRA  NSON,  BROWN  &  CO.  Ltd. 

(Joyrc.<Conde>if^  of  I  ogtin  ^ 

^  rmhrr.<:  V*.  tiinificK  Gruiti  \'ancot4i  cr  Exch.ivt;? 

Victoria  MoeP  E.t'chatipe,  r3.C.  I^nifi  Deal.'rv’ 

VICTORIA  -  B.C. 


tiniated  revenue  of  $12,501,046,54,  or  j  f  anadian  people  would 


be  $15,000,000. 

"Just  as  Goschen  carried  through 
his  great  conversion  scheme,  and 
just  as  two  ehanocllors  prior  tohtni 
were  conipelied  to  convert  securities 

debt  rhargeabl^.agXst The^horrow’^  linltLl  rlllAnLlIlll  should  utilize  the  s^ 

G.W.  SADDLERY 

improvement  of  electric  light  and  ’/I  , 7-  .  iT, 

power  plants.  This  has  been  con-  r  »  I  »  R  U  ■  •  ‘ ‘ 

reived  primariJy  to  meet  the  needs  of  Change  in  Control  to  Result  in  as  that  of  a  prn-ate  member  ot  the 
the  rity  of  Saskatoon  which  found  Bond  and  Stock  House  of  (ommons.  Now,  he  will 

itself  in  need  of  ,a  new  power  jilant  Offerings  -speak  as  the  leader  of  one  of  the 

-lo  I _  v/rrenngs  nrineinal  parties  in  the  House.  He 


Alberta  Oil  Developi-nent 
Government,  Municipal  and  Corporation  Bon  Js 

O.  C.  ARNOTT  COMPANY,  L.IIVliTED 

FrOVAk  BANK  CHAMBEFTS 

Ca.lSf£B.r-y  _  —  -  Albor--ta. 


I’he  John  Macareaor  Co. 


-  Bond  Dealers  - 


itself  in  need  of  ,a  new  power  jilant  Offerings  -speak  as  the  leader  of  one  of  the 

and  which  is  now  without  the  bor-  v/rrenngs  principal  parties  in  the  House.  He 

rowing  powers  required  to  olitain  ...  .  .  •  .  !  will  elaborate  his  plan  niueli  beyond 

the  capital  Winnipeg.  -  Widespread  interest  |  original  suggestion. 

Owing  to  the  fact  that  Saskatchc-  Minister  of  Finance 

wain  ha.s  few  water  power  resovree.^  organizat’on  of  the  (.reat  West  Sad- |  (.o  no  great  oiithuslasm 

in  the  prairie  portion  of  the  proxince  sinking  funds  schemes  of  debt 

the  poxver  required  will  largely  have  negotlatloiib  ''bmh  .retirement.  In  his  Budget  speech  a 

to  be  developed  from  coal,  and  priu-  'con  '  indirectly 

cipally  perhaps  from  the  Ilgni'e  "i""' I'";-  i scepticism  (o 

fields  near  Bicnfait,  The  province  HutSi^g's  as  president,  and  the  sen- '  propa.<,aI  He  snb- 

r*  ■!.  ■'n'KTJ'pr  ;;;  r™;":,.;';,'""  "■ :  7,77,1 17  '7v?:rtv.7‘7,;Wit 

opnients  in  the  power  realm  arc  ex-  'Phe 'tjr^t  West  Saddlery  Com-  *”1'®-“'  *'h®  onl.v  effectual  Blinking 


the  power  required  will  largely  have 
to  be  developed  from  coal,  and  prin¬ 
cipally  perh.aps  from  the  Ilgni'e 


fely  a  million  people  and  big  devel 
opnients  in  the  power  realm  arc  ex 
Itectod  during  the  next  few  years. 


pan.v,  TJniited,  was  incorporated  in 


retirement.  In  his  Budget  speed)  :) 
few  (lays  ago,  be  referred  indirectly 
and  with  ,n  degree  of  sceptieism  to 
.Mr.  Bennett's  proposal.  Hi'  sub¬ 
scribed  to  the  proposal  that  .a  net 
surplus  of  revenues  over  expendi¬ 
tures  w.is  the  only  effectual  silnking 
fund  for  debt  retirement.  Ho  niain- 


308  Nun  Ion  Blilg. 


WINNIPEG 


r.  S.  SIVLNK  CO.  IN  ALBERTA.  nine  years  has  built 
f'ardston,  .Alta.  —  The  Central  which  is  one  ot  the 


1880,  and  d'lring  the  past  twentv- i  *i**'®'^  ^^'"t  until  Canada  was  nearer 
nine  years  has  built  up  a  business  ;  <h®  pre-war  rate  of  taxation,  annual 


largest  of  its  !  i'®duction  in  taxes  was  :is  important 


United  States  Swine  Company  has  kind.  Modern  manufacturing  plants  ;i«  reduction  of  debt, 
become  :i  registered  comp.anv  in  .-VI-  are  located  in  the  cities  of  Winnipeg  ;  It  is  anticipated  here 


A.  NORMAN  STRA^G  &  COMPANY 


become  a  registered  comp.any  in  .-VI-  are  located  in  the  cii 
berta  with  head  office  in  (.'algary,  and  Calgary,  with 
and  h.TS  chosen  the  Cardslon  district  these  cities,  .as  wel 
ns  the  initial  place  to  begin  its  opera-  Saskatoon,  .MacLeod,  and  Ednion- |  by  means  of  a  sinking  fund  will 

tions.  At  lekosl  a  carload  of  pure-  ton.  |  cominand  the  attent'on  of  the  cfiun- 

bred  Ehester  white  brood  sows  will  It  i.s  expected  tliat  financing  in  cx-  I  try  to  as  great  an  extent  as  anysuh- 
be  shipped  here  almost  immediately,  cess  of  $2.00('.i'U(-i  in  the  form  of  ;jcct  to  be  brought  before  I’arliament 

it  is  estimated.  These  w  ill  be  be-  bonds,  preferred  stock  and  common  this  session. 

tween  4,000  and  5.000  in  the  district,  stock  will  he  announced  in  a  few  :  -  ■; 

The  rontraci  signed  by  f.nrmers  is  days  through  a  niimlxT  of  Winnipeg  .  Increased  Grain  Acreaete 
one  of  miitii.al  benefit  to  both  parties  (ind  western  Canadian  investment  i  _  ip  •  ' 

and  a  considerable  development  of  hankers,  working  in  co-operation  vresiem  rrovince.<i 

the  industry  in  the  district  is  pro-  with  a  Toronto  syndicate.  A\  innipeg.  --  Acreage  prepared 

niisod.  ‘  E.  R.  Dowdall  and  T.  J.  Lylle  have  ,  for  the  1028  crop  in  the  Prairie 


and  Calgary,  with  warehouses  in  Bennett's  revival  of  the  quest'on  of 
these  cities,  .as  well  as  in  Ueg'na.  '  the  retirement  of  the  national  debt 


INVESTMENT  BANKERS 
301  Bank  of  Hamilton  Building 

WINNIPEG 

CANADA 


BRITISH  COLUMBIA  MINES 

Infortnntlon  «*ontulncd  In  our  Wookly 
Miarket  KcyI^^v.  Wc  net  as  Brokers  only* 

R.  P.  CLARK  &  Co.  (Vancouver)  LIMITED 

)TifIi  xrhoni  nre  nssorlnted 

MrBoiialil.  Jukes  &  firures.  Ltd. 

K.M  IIASTINtiX  ST.  AV.  .  .  -  V.AXCOtVlOn,  D.C. 

Urunrh  Office  t  790  DUNSMl'IR  ST. 

Members,  Vancouver,  CnlKary,  Victoria  Stock  Kxebansea, 
Spokane  Standard,  Montreal  Curb,  Utc.,  Etc. 


ann  wesieru  >  auatiiuu  iuve*iuiciit  i  O  • 

hankers,  working  in  co-operation  •’Of  Western  Province.'! 

with  a  Toronto  syndicate.  AVinnipeg.  --  Acreage  prepared 

E.  R.  Dowdall  and  T.  J.  Lylle  have  ,  for  the  1028  crop  in  the  Prairie 
been  connected  with  the  company  for  Provinces  is  estimated  at  16  205.570 


I  '  R  f  '  groat  number  of  years  in  respon-  acres  as  compared  with  15,374.862 

Calgary  is  Ixesionng^  ^  slble  positions,  and  will  assume  the  acres  in  1027,  an  increase  for  tlie 

Depleted  Sinking  Fund  duties  cf  general  manager  and  sec-  present  year  of  020,7u.s  acres  or  .5.0 
t  fiianr?  Bureau  The  Financial  Tin,c.«  rctary-treasurer  respectively.  ■  per  cent.;  Saskatchewan,  an  in- 


Kpr  British 
r  Columbia’s 

progress  during  the  next 
few  years  should  he  pli."- 
nomenul. 

Fiindiinienfals  in  nil 
lines  of  eommereiul  iiii- 
derfaking  are  sound,  aii  l 
an  era  of  eonimerelal  ex¬ 
pansion  Is  developing. 

(  yi  wtilf  trr.A  c.Mtsuf  ‘ 

VICTOR  W.  ODLUM  &  CO. 

THi:  no\n  Hors* 

.'I'l.T  render  S*trrrt  Wrst 

VAX  GI  VER  -  -  B.U. 


Calgary,  Alberta 

Stock,  Bond  and  Grain 
Brokers 

Industrial  Financing 

Carlile  &  Farr  Ltd. 


Private  wires  to  all  tnarkeli\ 


C'orrcHpondrntsi  of  Loican  A. 
Dryon. 


H.  M.  E.  EVANS 


&  Co.  Limited 


FINANCIAL  AGENTS 


BONDS 

REAL  ESTATE 


INSURANCE 

LOANS 


Ground  Floor,  C.P.R.  Bldg. 

EDMONTON,  -  ALTA. 


I'.  : .'^IirparU  .1  Y.  Xiiltoi- 

C.  H.  Enderton  &  Co. 

Real  Estate  Investments,  .Mort- 
flagc  Loons,  Insurance,  Rentals. 

222  Portage  .\veinie, 
WIAMPEr,. 


Saskatchewan,  an 


Bennett,  Hannah  &  Sanford 

Barrister^,  Sollcitora  &  Notaries 


Calgary.  —  E'or  the  first  time  in  The  success  of  Mr.  Hutchings  in  [crease  of  1,003,465  or  12.5  per  cent  ,  i  Bennett,  Hannah  &  oanford 
the  history  of  the  city  of  Calgary  all  building  up  the  business  of  his  com-  [and  Alberta  a  decrease  of  621,631.  j  Barristcrc,  soilcitora  a  Notaries  I 

the  details  and  intricacies  of  the  pany,  the  sales  and  profits  of  which,  or  14.5  per  cent.  There  Is  an  in- j  Hon.  K.  a  Bennett.  K.C.  EL.D^ 

purposes  and  administration  of  the  it  is  reported,  show  a  healthy  in-  crease  in  new’  breaking  in  alJ  prov- |  o?  a  Nligbt'.'^E.  J  Chambers ’bc.l  ' 

city's  sinking  fund  have  been  made  crease  year  by  year,  suggest  that  de-  Inces  with  the  excepdion  of  .Manitoba;  ji.  (i.* Nolan.  M.CM.A. 

public  by  H.  A.  Howard,  a  director  tails  of  the  new  financing  will  be  all  provinces  record  an  increase  In  Private  Teiepheae  azebunse  M.  7»ia 

of  the  Trust  and  Guarantee  Com-  received  with  keen  Interest  by  the  summer  fallow'  while  Alberta  rcc-  «oo-«03  Laaeastcr  BuiidinK. 
i  pany,  and  who  for  several  years  has  public.  ords  a  decrease  in  F'all  plowing.  ^  CAliGABY.  Canada.  j 


Black  &  Armstrong 

(Successor.s  to  Robinson  & 
Black.) 

IIFAI,  FSTATK  V.VM’ATIOXS. 
nil.VT.VLJi, 

Farm  Tand.,  Morlgiigea  and 
liiHurunvc 

goo  M'.WDAIID  n  VMi  UklHi. 
WINMl’Eti. 


TOOLE,  PEET  &  CO. 

*  LIMITED 

MNANCIAL  AGENTS 

Appraisers  and  Valuator! 

Estates  Managed 

CALGARY  CANADA 


THE  FINANCIAL 
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A  Great  Canadian  Industry 

Wabasso  Cottons 


Every  year  sees  a  greater  demand 
for  Wabasso  Cottons,  as  more  and 
more  homes,  "hotels,  hospitals  and 
institutions  realize  the  tmsurpassed 
texture,  wear  and  economy  of 
Canada’s  finest  Cottons. 


THE  WABASSO  COTTON  CO.  LIMITED 

THREE  RIVERS.  P.Q. 


P.  Lyall  &  Sons  Construction 
Company,  Limited 

General  Contractors 
BUILDINGS,  CANALS.  DOCKS, 

POWER  DEVELOPMENT 


HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


OTTAWA 


Head  Office:  MONTREAL 

Branch  Offices: 
THOROLD 


VICTORIA 


Woods  Manufacturing 
Comoanv,  Limited 


Juie  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  •  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen's  Clothing,  etc, 
OTTAWA 

Ducks  and  Cotton  Fabrics, etc. 
EMPIRE  COTTON  MILLS,  LTD. 
WELLAND 


BRITISH  AMERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Beoik  Note 

Bond  and  Stock  Certificate  Producers 

In 

Canaida 

for 

Banks,  Municipalities  and  Corporations 

HcadOfflce  Brmncfaesln 

Ottawa.  Canada  Montreal,  Toronto,  Halifax  &  New  York 


Canaiitatt  Carbonate,  Simiteb 

Manufacturers  of 

CARBONIC  ACID  GAS 

Guaranteed  absolutely  Pure 


Owners  in  Catuida  of  the  ramous 

BACKHAUS  PATENT 

for  purifying  Recovered  Gas. 


Head  Office 


MONTREAL,  Que. 


BRASCHES 

Xalifaz,  N.S.  Montreal,  Que.  Toronto,  Out.  Hamilton,  Ont. 

Winnipeg,  Man.  Edmonton,  .Mta.  (Jalgary,  Alta.  Vancouver,  B.C. 


Manufacturers  of  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILLS  AT 

lABIS,  Out.  BRA.MIOKU.  Ont.  I.OMJON.Ont.  WATERFORD,  Out. 
.VUMO.NTE,  Ont.  <:0ATIt:0<lK,  Qur.  and  ST.  IIYACINTIIE,  Que. 

Selling  Agents  to 

General  Office:  Wholesale  Trade: 

^  a-v  PEN>^>d^AnCI£JOHN  GORDON  &  SON, 

PARIS,  Ont.  LIMITED 


Toronto  &  Montreal 


DONINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AKl)  WORKS:  IlKANCH  OFFICE  AND  WORKS: 

Lachioe  lA>ck8,  P.Q.  Toronto,  Ottawa, 

V.  0.  Address,  Montreal,  P.Q.  and  Winnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Eegina, 
Edmonton.  TanrooTer. 


COST  OF  WRIUNG 
INSURANCE  NOT 
OVER  EXCESSIVE 


I  Joins  New  York  Company  IHAUFAX  FIRE  TO 

n  RETAIN  identity! 


Favorable  Comparison  Can  Be 
I  Made  With  Most  Other  | 
I  Businesses  | 

HIGH  INTEREST  VALUE  ! 

Expense  Rates  in  Insurance  In- 1 
I  dudes  Middleman’s  Profit — | 
Only  Business  Which  Gives  { 
Details  of  Costing  System 


That  caTning's  on  the  accumulated  I  trios 

i  surplus  of  a  fire  insur.mco  comp.Tny  I  T  ins  ts  the  same  company  that, 

I  belong  to  the  shareholders,  and  do  Ji'-K  I'o^sht  the  business 

I  .ol  en,..  ,.lo  ,.c  c.u,„,au,n  o, 

I  troul  jear  to  >car,  was  one  of  the  j-y  qjj  jmder  t.ho  title  of  the  Nova 

Wm.  A.  ■\V  Manning,  who.  for  some  ScotLa  I'hrc  Underwriters,  whose 

j  Thompson.  Canadian  manager  of  the  years  lias  been  as-scciatcd  with  the  policies  the  Home  Insurance  Com- 

1  Norwich  Union  Fire  Insurance  So-  North  American  Ijltc  Assiiranoe  Com-  pany  guarantees.  It.  i.s  expected 

,cjely,  in  an  address  before  the  In-  pany  in  various  head  otlicc  and  lieli  lliat  the  Halifax  Fire  Insurance 

j  su ranee  Institute  of  Toronto  on  Feb-  executive  positions,  lias  loincd  tlu  Company  will  he  continued  as  now 
;  ruary  16th.  He  showed  that  through  Homo  Life  Insurance  i  oinpanv  of  and  that  the  present  members  of  the 
I  the  growth  of  such  reserves  or  sur-.New  Yoik  City  as  assistant  super-  board  will  continue  as  directors  to- 
I  plus  to  normal  years,  the  fire  com-  visor  of  agencies.  aether  with  representatives  of  the 


the  growth  of  such  reserves  or  sur¬ 
plus  to  normal  years,  the  fire  coni- 1 
pandes  were  able  to  make  provision  j 


Mr.  Manning. 


board  will  continue  as  directors  to- 
aether  with  representatives  of  the 


;  for  such  unusual  disasters  as  the  University  of  Toronto,  began  his  ivi- 
:  San  Francisco  fire.  reer  with  North  American  Life  a; 

j  Mr.  Thompson  stressed  this  point  advertising  manager.  Duriii,?  Ih' 
in  view  of  a  ruling  In  the  State  of  years  ho  spent  with  the  coinpaii.v.  Ii 


rf  l.lir  I  new  owners. 


The  Halifax  lire  insurance  Com- 
lany  was  founded  in  1809  and  Is  the 
oldest  fire  insurance  company  in 
Canada.  Its  operations  have  been 


Missouri,  which  haa  attracted  <  the  occupied  increasingly  importaiii  po-  confined  largely  to  Nova  Scotia  but 
i  attention  of  fire  insurance  men  aill  sltlons  and  in  the  capacity  of  as.d.-'-  it  has  had  an  extensive  business. 


over  the  continent. 


ant  supervisor  of  agencies  formei!  a  I  According 


Referring  to  the  rate  question  and  wide  contact  in  insurance  and  fiiD li¬ 
the  problem  of  costs  In  the  Insurance  dal  circles  throughout  fanaiia. 
busnness,  Mr.  Tliompson  said; —  On  various  phases  of  life  in.-.;;;-- 

j  "Insurance  rales  charged  the  pub-  ance,  Mr.  iManning  lias  been  <  oiiHid 
lie  must  take  into  account  the  ne-  ered  au  authority,  and  during  Cie 
j  cess'ity  for  providing  in  themselves  past  few  years  has  lectured  to  ih 
a  margin  of  profit  and  the  fact  that  Commerce  classes  at  lioth  ilIrCill  md 
I  the  business  at  the  moment  can,  as  Toronto  Ifnivcrsities. 

it  happens,  bring  the  interest  on  its  - 

accumulated  funds  into  the  matter  RTpfir  /I  ■  mr  1  i  II  /l/\ 
if  an  underwrifing  loss  has  been||«pW  I  /||yil|l|A|u  I  II 
made,  does  not  alter  the  fundameii-  j  ’*  Vniliil/lfill  VVf. 
tal  fact  that  the  soundness  or  other- 1  1 1 1  n  PTFI AITP  FI  A  i  A  A 

SJu's  rrM;?  HAa  STRONG  BOARD 

rates  fixed  In  themselve.s  can  satis-  — - - 

fy  the  “w’orth  while”  of  labour  and  Trans-Canada  Insurance  Co.  tc 


At  the  first 


meeting  of 


the  •'worth  while”  of  capital  and  pro-  Bevin  Wririna  All  I  ines  .vany'.s  treujsury  at  Halifax. 

vide  a  satisfactory  margin  of  ccon-  ®  c  v>  ’  deal,  according  to  u  statement 

omlc  rent,  or  Business  ssued  by  the  Home  Insurance  Com- 

Tic  Cost  Question.  - -  pany,  was  effected  because  the  com- 

“Insurance  is^  I  think,  the  only  meeting  of  pany  felt  that  it  would  bo  desirable 

business  which  voluntarily  gives  to  Trans-Canada  Insurance  Company  ®  Ii!!? 

temSrth1friult°th2S?^fThe  ^lo^trcal  recently,  a  stron?  ’ieves'tfbe’an  Sj^tonT^^nd  grow- 

was  elected  as  mg  field  in  the  company's  opera- 

S?nTpm?tJn?fos^:‘;^utt?e^^;^  'TJdmi  S.  Westgatc.  president  o'  ^  HaWax  Hre  Insuranc^  ^m^ 

hi-h  premium  IsjKnipire  Iron  Company,  president  o'  very  soLid^organization  opc?^t- 

y-’  Simpson  Realties  and  InvcstmenU  n-.  on  conservative  yet  safely  pro- 

^  ever,  the  public  could  be  put  in  pos-  Co.,  Inc.,  and  vice-president,  Can  vressive  lines.  It  has  operated  in 
:  session  of  the  cosang  details  of  each  adjan  gjii^  I^td.;  (  harlcs  H  wn-a  Scotia  for  many  more  years 

dollar  they  spend  when  purchasing  a  j  (jrier,  Invcstiucnt  liankcr;  I'.  V.’  han  a  century  and  many  distin- 

I  inanufacturecl  article  they  would  i(-jaj.kc,  president,  Puip  and  Pape’-  guished  citizens  of  Nova  Scotia  have 
probably  be  somewh^  surp.  ,sod  to  _  a,^fl  vicu-presirieiit.  ,\nglo-Can  peeii  on  its  board.  The  present 
find  that  a  C(mslderabl>  higher  pro- jadian  Pulp  &  Paper  Mills,  Ltd.:  Hon  board  of  directors,  to  which  will  be 
porLon  of  their  dollar  than  forty.-  »  rtavwl  IC  l  ■  T'i-fivlnr‘i:il  gpcrc  -idilrH  rpnrf>.scntafivr.s  of  tho  new 


Statement  the  capital  and  surplus 
vf  the  company  total  around  $l,Sb(>,-  | 
'K'O,  there  being  lOfi.OOO  fully  paid-  I 
up  .shares  id  a  par  value  each  oil 
?10. 

Deal  luTolved  $1,.»00,000.  i 
it  is  said  that  the  cost  of  the 
shares  bringing  about  the  transfer  | 
was  about  $t’0  each,  the  amount  of  i 
cash  involved  being  about  $1,500,000, 
inrl  it  is  understood  the  new  owners 
bobi  Sft.uOO  of  the  100,000  shares.  It 
s  further  said  that  in  the  proposed  ! 
Ilstribution  scheme  the  shares  will  | 
)c  disposed  of  at  $21  each  on  a  one  i 
‘o  three  basis,  the  excess  of  $1  less  | 
'xpenses,  being  turned  into  the  com-  j 
.vany'.s  treasury  at  Halifax.  ! 

The  deal,  according  to  a  statement ' 
ssued  by  the  Home  Insurance  Com-  j 
pany,  was  effected  because  the  com-  j 
•)any  felt  that  it  would  bo  desirable  j 
o  control  and  operate  a  company  i 
vrganized  in  Canada  which  It  be- 1 
ieves  to  bo  an  important  and  grow-  | 
mg  field  in  the  company’s  opera-  j 
tions. 

The  Halifax  Fire  Insurance  Com- 1 
nmy  has  always  been  looked  upon  i 
IS  a  very  solid  organization  operat-  ■ 
ng  on  conservative  yet  safely  pro- 
vressivp  lines.  It  has  operated  in  I 
Nova  Scotia  for  many  more  years  | 
han  a  century  and  many  dlstin-  ; 
^iiislicd  citizens  of  Nova  Scotia  have  '  - 
been  on  its  board.  The  present  ji 


,  cents  represented  operati^  costs  and  Quebec:'  M.  I 

,if  the  middlemens  and  retailers  , 

nrnfiT  aniHAn  tn  1  ■  nnf»rntmu  1  .  *  . 


poruon  oi  imiy  aouar  luau  loriy  ,  ^  A.  David.  K.<  ..  I'rovlneial  Secre 
cents  represented  opcrati^  costs  and  Quebec:  '(.  Hon.  (1.  P.  Gra 

If  the  middlemens  and  retailers  , 

'u  1-  Federal  Government:  <' 
costs  (as  msuranco  does  in  its  forty  . ,  i. 

odd  cents  expense  ratio)  the  result  ol,  ^  I  '  _  ‘i'  e,'  „  t 

would  be  more  surprising  still.  In  and  btanstead  lure  In 

fact  they  would  Invkriably  find  that  c 

twr.  dian  Silk  Products,  Ltd.:  S.  .T.  B 


;  profit  was  added  to  these  operation 
'  costs  (as  insurance  does  in  it.s  forty 


i  would  be  more  surprising  still.  In  .u..:  tne  .n 

■fact  they  would  Invkriably  find  that  c 

;thc  inherent  value  of  the  niamiifac-  ^'^n  Silk  Produc  s.  Ltd  S^  .!  B 
Itured  article  represented  not  a  great  Pre^'lent  of  Holland  I^^ap- 

'many  cents  out  of  their  dollar,  and  ^  Foi.  Jas.  L.  Regan.  ••IQ 

'  in  view  of  the  searchlight  of  publicity  Senentl  manager,  anadian  Whoi" 


added  representatives  of  the  new 
iwners,  is  as  follows: — .1.  B.  Doug- 
ia.-:.  president;  .las.  Moorman,  vicc- 
■u  esident;  Hon.  1'.  B.  McCurdy,  Hon. 
K.  P.  Bligh,  E.  V.  Hogan,  M.D..  and 
\.  G.  Cross,  secretary-treasurer. 


Big  Benefits  Conferred 

By  the  New  York  Life 

_  I 

In  a  recent  statement  issued  by' 


which  the  Government  directs  on  sale  Dry  ttoods  Association:  and  I.t.-  f  jjf.  New  York  Life  Insurance  Com- 
imsurance  by  collecting  and  publi.s'h-  ^  "■  *  •  -'vicholson,  D.S.O..  M.(  uany,  it  was  noted  that  the  company 

ring  the  full  costtog  detail.-:  of  the  member  of  tlie  legal  firm  of  (did  ’lufj  paid  death  claims  amounting  to 
'business,  it  might  he  as  much  in  the  und  Magee.  Gordon  S.  tVestgatc  is  .$92,291,619  during  the  last  two 
public  interests  it  they  compiled  and  president  and  C .  B.  Grier  is  vice-pre-  years.  This  sum  exceels  by  $5,499.- 
;  tabulated  the  ratios  which  the  actual  sident.  Ml.  the  same  amount  paid  in  death 

cost  of  all  articles  bears  to  the  pri-  Init'ul  Business  .Vssured,  claims  during  the  first  fifty  years  | 

Ices  which  the  public  have  to  pay  for  The  Trans-Canada  Insurance  id  ' 

tFiATti  ‘11  J  J  ♦ii'ri*-  t.DC  uoiicficifiTlcs  of  doccn-bcd 

^  '  ,  ..  ,  ,  ,  •  IS  licensed  lo  write  life,  fire,  iinirm''  •.rxiirvv.  1007 

•‘If  .such  a  cou'M  be  (kmc  I  am  other  rl*isseq  of  insiir'inee  'tn**  <ompan> 

-certain  that  the  inherent  value  of  cl<i.--hes  ot  insurance,  aiii.  j,j  $4g,oo/)7,5^g.  Jq  addition  to 

certain  luat  ine  innerent  vaiue  oi  rianagement  hope  to  obtain  an  .v-is  mim  It  nald  *90  kn?  nan  tn  livin- i 
;  veiy  lew  articles  would  be  found  to  ,-,v,r,ortant  nortion  of  the  doineslio  m-  .j  ^  $39.50., 000  to  livin„ 

'be  anvthin-  like  that  of  insurance  P?' or  tnc  tioinesuc  in  policy-holders  on  various  accounts 

ne  duy  inina  i  ae  mat  or  in.urauce  i^-jj-ance  biisincs.s  which  is  now  v  r.t  m,(.h  as  endowments  •inniiitles  trust 

'thiuir.s  nro  the  Gmemme.n.t  doe.s  not  -.j"®  «'®'oP‘‘oy  capitalized  a‘.  In  tcresting  comparison  is  seen  in  the; 


cost  of  all  articles  bears  to  the  pri-  Init'ul  Business  .Vssured, 

Ices  which  the  public  have  to  pay  for  I  Trans-Canada  Insurance  id 

'  ....  ,  •  ,  T  I  is  llcen.scd  to  write  life,  fire,  inarin'' 

•‘If  iiuch  a  thing' cou'i'd  he  (kmc  I  am  Ujjfj  other  classes  of  insurance,  aiit* 
■rtain  that  the  inherent  value  of  rianagement  hope  to  obtain  ;,ii 
ly  lew  articles  ^.^did  be  found  to  jn^portant  portion  of  the  domestic  in- 
!  anytaing  like  that  of  insurance  i^-jj-ance  biisincs.s  which  is  now  v  rlt 
lere  It  ts  normally  around  fitty  ^  compaiiie.s. 

nts  in  the  dollar.  Hovyever.  as,  company  i.s  capitalized  a‘,  K. 


!  certain  that  the  inherent  value  of 
very  few  articles  would  be  found  to 
'  be  anything  like  that  of  insurance 
where  it  t.s  normally  around  fifty 
cents  in  the  dollar.  However,  as 
!  things  arc,  the  Government  does  not 


'sav  to  the  manufacturer  that  he  000  shares  of  common  stock  par  value  tact  that  the  total  amount  of  insur- 
,  say  to  tne  m^utacturer  mat  ne  sellin.g  pricr  ance  in  force  at  the  close  of  the 

should  reduce  his  costs  and  his  pro-  „r  ..  ui-v,  tn  .  J  .  me  cioso  oi  me 

:  ru,.  —.jji _ _  SlaO  a  share  of  which  $11  is  capita  first  half  century  of  the  comnanvs 


fits  or  that  the  mldd.le-mcn  and  re-  tw,  .i....;  'li  - Y.".  “ 

tailor  get  too  big  a  share  of  profit  out  .  ,  .  ^tihsn  fniirr  si!k  ?11^>1i3.000  less  than 

of  the  article  sWe  thev  realize  that  ^  ^  premium  when  fully  sub-  the  new  insurance  Issued  in  the  one 
OI  me  article,  smee  mey  resize  mat  .^^yi  enable  the  company  to  y'car  of  1927. 


first  half  century  of  the  company’s  I 
e.xistencc,  was  $114,173,000  less  than  | 


under  the  economic  la-ws  of  supply  L, .u  u„,,. 

and  demand  prices  will  regulate  insurance  in  ,-ny 


Ihenxselves  and  that  the  price  charg- 
I  ed  must  he  adequate  to  meet  ;ill 
economic  law  s.  This  is  equally  true 
of  and  should  be  recognizorl  in  Ihe 
insurance  business. 

•  No  Eixfranigancp  In  Business. 


quantify. 

.  It  i.s  fluted  that  assurances  .ore 
rivtn  for  more  than  $150,000  tn  fr  fb 
rremiuius  within  sixty  days  from 
the  time  the  company  functions, 
while  at  Ica^f  $400,000  cash  pn  lo- 
iiim.s  should  bo  received  during  tlu 


!  ■'.Vnothcr  economic  factor  not  to  fir-.t  year  cf  operations  vith  a  ror- 
l)e  io.st  sight  of  in  the  matti’r  of  the  rtsponding  incrca.so  eacli  year  (In  r  ‘- 
I  forty  odd  ceut.s  expense  ratio  i.s  tlut  nftet. 

it  i.s  spread  over  a  largo  liody  of  - - - 

workers  iu  the  hu.sines.s,  each  of  .(OINS  JirTU.VL  f.lEE  01'  (  AMD' 
-whom  is  an  economic  unit  in  the  ,  . 

‘t'tatp,  I'ou  cannot  got  away  from  the  I  -lohii  <  Rcade,  who  has  latelv 


i  truth  that  the  labourer  is  ■worthy  of  i  conncrlcd  w  ith  the  advrrtir-iine 
his  hire — the  "worth  while'’  of  la.bour  I  department  of  the  Dominion  J.ile  lii- 
I  must  be  satisfied  in  insurance  ns  m  M’*’’'.*’]'®  '^  fiiipanv,  b'Ca  aiicplid  a 
ianv  other  busiiie.=..s.  All  business  is  .•idyertisiiig  (lepart 

inlerknit  .and  the  pro.sperify  of  each  '-’Q'  | 

;  and  of  fhe  State  is  best  achieved  by  j  empanv  of  ‘  .inada.  _  _  _  .  I 

i  the  prosperity  of  all.  Huge  lortunes 
i  are  not  earned  by  workers  in  the 
I  insurance  luisiness  to  anything  like 
I  the  same  e.xtent  as  they  can  ho  and 
:  arc  ill  many  other  hranchos  oi  trade  ^ 

'  and  commerce.  ! 

"Insurance  compaaies  do  not  pay  ; 
i  lOOf;,  bonuses  on  salaries  as  some  . 
other  financial  interests  arc  si-eni- ' 
ingly  able  to  do  out  of  their  carmiig.s. 

■  Our  insurance  hnsiness  is  not.  in  any  ! 
i  way  extravagantly  conducted  const- i 
dering  its  many  ramifications  and, 
the  extent  lo  which  it  enters  into! 

I  each  and  every  activity  of  life.  It.sl 
'  value  can  only  be  measured  by  (he  i 
quality  of  the  service  it  renders.  Tt 
I  is  something  more  fhaji  a  commer- 
i  ciaJ  undertaking,  and  the  Interests 
I  of  the  policyholders  and  of  the  com¬ 
panies  or  the  agents  are  not  antago- 
;  nlstic  nor  conflicting  as  is  too  often 
i  implied  by  unthinking  people.  This 
is  an  important  characteristic  of 
insurance  th'at  never  should  be  Io.st 
sight  of  and  the  more  it  is  under¬ 
stood  the  greater  will  be  the  pos.sit)!- 
llties  of  real  success  rew-arding  our 
i  labours,  a  success  not  measured  by 
I  material  standards  alone  hut  Ity 
j  ethical  standards  also. 

I  "The  growth  and  development  of  JDIIN  T.  IIAKi,  K.( .,  .M.I,.A. 
the  Insurance  business  has  been  tind 

I  mu.st  continue  to  be  concurrent  with  .lolin  T.  Haig,  K.G.,  .M.L.A..  liarris-  i 
I  ihe  growth  and  e.xpansion  of  the  ter,  in  the  firm  of  Pitblado,  Hoskin  &  | 
economic  interest  of  the  State  and  Go.,  Wiutiipng,  and  a  direrfor  of  a 
I  it  can  fulfil  its  purpose  -without  any  number  of  western  companies,  who 
I  government  or  bureaucratic  control  has  been  appointed  a  director  rf  the 
if  it  only  makes  its  service  full,  ade-  Ontario  Equitable  life  and  Accident 


Manitoba  Is  to  Spend  { 

Heavily  On  New  Roads  | 

-  I 

Winnipeg. —  Capital  estimates  to- ! 
ailing  $5,413,531.46  were  submitted  j 
it  the  legislature  by  Premier  Brack-  j 
ui.  and  passed  after  the  necessary 
-'xplanations  had  been  made  to  the  j 
'louse  by  the  ministers  under  whose- 
iircction  the  cash  will  be  spent. 
\mong  the  item.s  is  a  contemplate^i 
outlay  of  $3,500,000  for  good  road  | 
uirposr.s,  $1,000,000  for  Manitoba' 
eh  phones,  half  a  million  dollars  ' 
'(1--  hydro  development,  and  $300,000  i 
)  lie  used  for  erreting  a  new  ,iall  > 
n  the  eastern  judieial  district.  Other  , 
.qieiidings  on  capital  account  will  be  ^ 
'.jii.oou  for  the  piirpo.se  of  provincia.t  : 
hiiilding.s.  $3.5.0011  for  roads  in  min-  ■ 
ing  a.i-e;),K,  iLk.^oo  for  eonstrueting  the  i 
t-'oi't  Gariy  pavement  front  the  Agri-  | 
'■iiltiiral  e.illige  to  St.  .\nrbert.  and; 
'>Jii,u:il,t6  tuiilding  grant  made  to  St.  ' 
I’.oniraeo  Itospital. 

t.  VID.EB  Vi  REAGi:  IN  ALBERTA.  | 

I.ethliridge.  —  In  many  seetions  of  j 
Southern  -Allierla,  if  is  estimated  a  j 
considerably  larger  acreage  will  be  | 
sown  this  year  than  l;isi.  Many  farm-  i 
an.  who  left  Ihe  area  iire  returning  ' 
■ind  reports  of  purehase.s  of  land  by  j 
outsiders  arc  received  daily.  , 


The  Canada  National 
Fire  ln$nrani% 

Company 

Head  Office ;  WINNIPEG.  Can. 
Total  Assets:  $2,928,337 .62 


Permanent  Agencies 

Limited 

9  ~t.  John  Street,  Montreal 

Agent $.  .^lontren 


There  are  Many  Reasons  Why 

You  Should  Buy  Life  Insurance 


Home  Insurance  Co.  of  N.  Y. 
Pays  Around  $1,500,000 
For  80  P.C.  Control 


^  'I  nroiifo  Ilureau  The  FInnnrInI  Time*  | 

1  SI.  .lohn.  N.B.  —  Large  New  A'ork  ; 

intorcst.s  have  puicliased  extensive  j 
blocks  of  shares  of  the  Halifax  EYrc 
Insurance  Company  giving  them  , 
t  much  more  than  needed  for  control 

I  of  the  company.  The  purchaser  is  I 

the  Home  Insurance  c'ompany  of  ^ 
Now’  York,  which  is  said  to  be  one  of  i 
'k  -  ^  the  largest,  if  not  the  largest,  pure- 1 
'  '  ly  fire  insurance  companies  in  the 

world,  operating  in  various  coun- 

«ainc  company  thal, 
years  ago,  bought  the  business 
of  the  Nova  Scotia  Irirc  Insurance  ; 
Company  which  it  continues  to  car¬ 
ry  on  under  the  title  of  the  Nova 
who.  for  some  Scotia  Irirc  Underwriters,  whose  ! 


To  protect  your  family 
To  assure  an  income  for 
beneficiaries 
To  pay  off  a  mortgage 
To  pay  succession  duties 
To  provide  for  old  age 


1  o  protect  your  business  in¬ 
terests 

To  provide  for  the  education 
of  your  children 
1  o  provide  an  income  in 
case  of  total  disability 


These  are  some  of  the  reasons  why  you  should 
buy  life  insurance.  — — 

Are  there  any  good  reasons  why  you  shouldn’t  ? 

SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 

HEAD  OFFICE:  MONTREAL 


f  British  Colonial 
Fire  Insurance 
Company 

Head  (jfice;  90  St.  James  St.,  Montreal 

THEODORE  MEUNIER  B.  A.  CHARLEBOIS 
Pres.  Uf  Gen.  Manager  Secretary 


^  Fire  Association 

^  OF  PHILADELPHIA 

Head  Office  for  Canada: 

'  10  St.  James  Street,  Montreal 


THEODORE  MEUNIER,  f^lanatet 

COMBINED  TOTAL  ASSETS: 
COMBINED  TOTAL  SURPLUS 


Automobile 

Explosion 

Windstorm 

Sprinkler 

Leakage 


AGENTS 

WANTED 


321,779,749 

10,963,895 


TWENTY-ONE  YEARS  OLD 
OVER  50  MILLIONS  ASSURANCE 
IN  FORCE 


J.  L.  ROUTLY.  Branch  Offices  Coast  to  Coast 

Supt.  for  Quebec 

THE  MONARCH  LIFE  ASSURANCE  COMPANY 

221-A  Insurance  Eichange  Bldg.,  190  St.  James  St.,  Montreal 


Protect  Your  Valuables 

Have  you  important  documents  and  valuable 
securities  in  your  home  or  your  office  desk  ?  If 
so,  do  you  realize  the  constant  danger  of  loss  by  fire, 
theft  or  misplacement,  which  is  easily  overcome  by  the 
use  of  one  of  our 

SAFETY  DEPOSIT  BOXES 

The  cost  of  renting  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 

,  a  a  Rental  *5.01  a  ''ear  up 

Absolute  Protection  according  to  size 

Prudential  Trust  Company  Limited 


9  ST.  JOHN  STREET 


MONTREAL 


Why  Guess? 

To  guess  at  property  values, 
capital  and  operating  charges 
is  to  prejudice  the  truth  of 
balance  sheets  and  earning 
statements.  A  Canadian 
Appraisal  will  enable  you  to 
substitute  for  guesses  accu¬ 
racy  that  can  be  proved. 
Nothing  less  careful  or 
thorough  will  suffice. 

Canadian  Appraisal 
Company 


i  cjuate  and  spontaneour,”. 


1  Insurance*  Company,  Waterloo,  Ont. 


WEAVER-Welsh  has  no 
Equal  for  Quality 

Every  ton  of  WEAVER-WeUh  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  This  modern  colliery’ 
breaker  is  tb?  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
such  perfect  preparation.  That’s  why  we  say  WEAVER-Welsh 
has  no  equal  for  quality. 

Main  Main 

4224’  4224 

F.P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  St.  W. 


Laurentide  Power  Company  Limited 

InrorporatrO  liy  hrf.tris  ratoiil  of  th«'  homiriioii  of  r'.nowla. 

I.Mh 

Ol'I-MTEKS 

!  r.  A.  Sabhaton,  Prcsirlent.  I/iuis  Ariiist.ronpr,  Trcasiiror. 

I  Julian  f-'iiiith,  Vicc-I’rosidcnI.  Win.  I'.  Roliinsun,  Sncrriavy. 

Id.  .McNally,  .Asst.  Srcrolary 

DIRECTORS 

1  1.  E.  A,liilroil,  I''.  .A.  Sabbatfin,  Julian  C.  SiiiMli,  Iddwin  Hansuii,  George 
Chahoon,  ,Ir..  Howard  .Murray,  GenrKe  il.  .Montgomery,  K.C., 

.A.  A.  Tiiney,  ('apt.  .1.  It.  A.  Acer. 

01’FH  i;S:  10*21  ( iiiuida  Fenieiif  Itiiildiiit;,  Montreal, 
and  at  ttrand'Mere,  I’,  tine. 

lialnnce  Sheet  December  31st,  1927 

ASSETS 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  1928 


FOREIGN  FINANCIAL  DEVELOPMENTS 


REMEDIES  FOR 
DEPRESSION  IN 
GREAT  BRITAIN 


Revaluation  May  Extinguish 

State  Debt  to  French  Bank 

Paris.  -Tlie  eflrct  of  legal  .  taliili/,- 
ation  on  tin*  'rorasury's  debi  to  the 
Hank  of  Erance  is  tpcing  iniicli  di.s- 
cus.spd.  It  will  ajipa rent l>  liepeiid  ' 
on  the  late  adopted  far  tlii’  fninc  > 


AMERICAN  GOLD 
MAY  BE  SENT  TO 
LONDON  MARKET 


Not  Likely  to  Be  Simple  in  View  if  the  tiasis  chosen  i.s  a  ratio  of  i  to  ,  Further  Rise  in  Sterling  Expected 
of  Complications  of  the  ;  that  the  dolltir  would  cost  I’.i.ru  Make  Renewal  of  Move- 


- .  I  francs,  phe  arnoitnt  of  gold  held  ini  , 

rroblem  peserve  and  naw  expressed  in  ment  Possible  i 

- - -  I  gold  franes.  would  Ipc  iniilliplird  Ipv  J 

BURDENS  OF  TAXATION  jfive.  and  tiie  value  of  the  tpank's  ir- ,  CAUSES  OF  ADVANCE  ! 

-  —  I  serves  of  foreign  exehatige  would  lie'  _  i 

Are  Still  Being  Largely  Borne j ’eadjusicd  at  the  same  rate.  j  American  Prices  Higher  Than! 


ment  Possible 

CAUSES~^~AbvANCE 


PAINTED  DE  LUXE  DISPLAYS 
HIGHWAY  BULLETINS 
WALL  DISPLAYS  from  Coast  to  Coast 


ELECTRIC  DISPLAYS 
COMMERCIAL  SIGNS 
ASCHCRAFT  SHOW  CARDS 


rroporly.  Hytlro-Lilcrf  riu  Do\olopmcnt . 

thinking  1  uufl  ^•r^>o^it* 

Ca.sh  fji  liands  of  TruKtoe  for  rudemptioii  of  Hond.s  in 
rludlrig  iGilniiro  <*f  inst.'ilmoiit  payable  -nd  Jan.. 
liprrating  Htnro  and  iNqtilpniPiit . . . 

AorounL«t  Kr^roi\ablp- 

Sh.i\\iniL'aa  Water  Vonvr  Co . $  Sl.r.78  00 

l.niirpiitido  Company,  Limited .  Sl'.l  t1  .?»'• 

Sundry  pphiorf* . .  1 ,1-1  l.r»7 


by  the  Trade  of  the  Country 
and  Are  a  Handicap  to  Indus¬ 
try  of  Nation 


Trepaid  nnd  r>f'frrrpd  Charge 


j  Audiled  and  N'crified, 

!  Our  Uep/jrt  dated  ilOth  January,  1.^  .iitn*' 

bllAHr.  MtLNTJ  4-  CO., 
i  Chartered  Accountant.-, 

i  M<>ntreal,  UOth  January. 

LIABILITIES 

c'apitat  Stoi:k — 

.\ppthorPZ.d  *pirl  I^.MPpd . 

inr.,fpeo  ^lujrr.-.  of  $|OP)  carl,  fully 


By  SIR  AI’STIN  K.  H.4RRIS.  ,  frs  it.  is  estimated  that  the  j 

Urputy  Clialrmnn.  I.loyds  llnnk,  debt  would  lie  almost  extingi 
i.oDilon.  if  tile  franes  were  to  be  statiili: 

When  wc  consider  the  causes  of  ff,f,  2,5. fit  to  the  dollnr. 

the  continued  depression  in  rcrtHin  - 

of  our  most  important  industries  it  «  anpn  IklPnCACE 

is  obvious  that,  where  the  influences 

that  have  contributed  to  this  state  ^ 

of  affairs  are  so  numerous  and  com-  Vpiiiy  IN  I  pi? Mil 

plex,  the  remedy  for  our  difficulties  Cljtill  111  Uiiltlfin 

is  not  likely  to  he  a  .simple  one.  It  j  lAlUITAPV  IMPni 
must  Vie  recognized,  too,  that  many  j  Jiilll/lalll  llilrl/l 
of  the  hindrances  to  our  trade  are  i  - 


As  in  the  case  of  Urigiuip.  pro-  British,  and  Trade  Reaction  is 

feeds  OP  .‘^iKdi  revaluation  ot  gold  and  .  .  c  j*  *1.  1 

exchange  would  tic  carinarkod  frr  Again  bending  Capital 
redemption  of  the  Stale's  indebteiJ-  Abroad. 

ne.s  to  the  ttank.  In  official  qijar-  _ _ 

f  irs  it  is  estimated  that  the  State’s  fyondou. — The  remarkable  strength  j 
debt  would  lie  almost  extinguished  of  sterling  continues  the  outstanding ' 
if  tlte  francs  were  to  be  statiilized  at  feature  of  the  London  financial  sit¬ 


uation.  The  cable  rate  of  $t.S8l 
touched  recently  was  not  only  thej 
highest  since  the  first  fexv  flays  of  I 
tlic  year,  when  sterling  touched  | ' 
*4.881,4,  but  stands  only  ’2  cent  be-| 

luai  U...V  . -  .  I  nppmi  fa?  ppnilill%I  low  last  year’s  highest  rate,  reached  ; 

of  affairs  are  so  numerous  and  com-  j  \L  L  N  IN  f  L  UM  A  M  ,j,, member. 

plex,  the  remedy  for  our  difficulties  I  WUtJll  UUllllinil  Since  the  first  shipment  of  gold 

is  not  likely  to  be  a  simple  one.  It  |  lANTTADV  IMDflDTC  London  took  place; 

must  be  recognized,  too.  that  many  j  J/illU/lAl  llTirUllll)  '"December,  with  sterling  at  $4.88>^.! 

of  the  hindrances  to  our  trade  are  i  _  !  h  ^hipmen  s  «iadc  at; 

ui  111-  1-iiu  _  .hoir  rnmnval  r%  ’  m,  r  ,  ,  rx  •  •  >4.88  i-16.  thc  prospect  of  furthcfi 

Mcolsl.;-  mM;:  I'Zr  I  a'P"'  ■«  .Unfavorably  Received  .bipmenl.  from  America  .o  ihl. ! 
renilirH  to  roMoru  to  impovorisherl  by  Business  Community  of  '  markot  are  generally  discussed.  It, 
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'.I'P>‘0''od  ein  brhalf  of  thp  Board, 

T.  A.  SABBATON*. 

UOWATIL  MPHBAV.  rdrrotor.*- 


countries  their  former  purchasing  BerUn  ;  Is  not  considered  that  the  condiGon,s 

power.  We  cannot  instantly  pull  _  ^  regulating  a  gold  movement  have; 

down  thc  tariff  walls  liehind  w  hich  MORP  I  AROR  nmPI  ITF<i  •  changed  since  December,  so  that  a 

industries  are  bein.g  fostered  to  MORt  LABQR  DI-SPUTLS  ,  further  rise  in  sterling  might  easU.v, 

compete  with  our  own.  Even  in  ,  start  such  shipments  ^  ^ 

these  direction.*^,  however,  we  can  Berlin. — While  recent  fluctuations;  Rensons  For  Rise  in  Sterling, 

make  oiir  influence  felt  llirough  thc  Berlin  Stock  Exchange  were'  Serious  reasons  arc  advanced  here! 

medium  of  t-ucli  agencies  as  the  uardlv  annreciablc  the  macGvilv  it- '  f'”'  'isorous  . 

Bconomii-  Conferencr  at  Geneva.  appr,ciapl.,  .he  inuc  1  it.  i  appreciation  of  sterling.  Norn*  ly.  ’ 

and  no  one  w-ho  has  studied  the  iu-  self  attracted  attention,  because;  the  rate  alway.s  tends  to  rise  ‘  Jic' 

dustrial  difficulties  of  the  post-war  news  which  had  been  c.xpr.ctcd  to ;  first  few  montli.s  of  a  year,  but  until  | 

period  can  have  failed  to  notice  how.  stimulate  the  market  had  failed  en-i'‘'''J'  retently  it  had  been  doubted 
one  bv  one.  obstacles  which  former-  ,  .  ...  .1  whether  that  seasonal  movement, 

ly  seemed  to  stand  in  the  w  ay  of  a  to  ^io  so.  .\unounceraent  that  j  .^vould  he  repeated  owing  to  thc  very  | 

return  to  prosperity  arc  being  re-  *10  .American  legislature  w.i.s  about  |p\el  already  reached  bp  sterl-l 

moved  from  our  path.  to  relase  confiscated  *jO‘oian  prop- i  These  doubts 

In  finance,  for  instance,  the  bal-  ert.v  left  thc  Boerse  cold;  so  did  the  1  strengthened  liy  the  ad- 

ancin'^g  of  our  National  Budget  and  deelaratiou  of  1-  pei  cent.  Siemens ,  .American  Reserve  Bank 

thc  funding  of  our  External  Debt  ^  Balskc  dividend.  .\pparen1ly  the  1  ; 

paved  the  way  to  our  return  to  the  extreniel.i  unfavorable  lorcigu  trade  [^Qudoii  discounts,  and  it  was 

Gold  Standard  and  thc  restitution  of  balance  reported  for  January  offset  believed  that  effort.s  were  being 

our  financial  prestige,  with  all  Die  all  other  news  of  an  encouraging  American  banking  circles, 

manifold  advantages  to  trade  which  character.  The  incre-asc  in  the  c.\-  reuse  ns  of  poliev  to  e  heck  at 
flow  from  a  sound  system  of  cur-  cess  of  imports  from  December’s  temporarily,  thV  gold  export 

rcncy  and  banking.  804,000,000  marks  tp  508,00.000.  and  |  ]uovemciU  ' 

The  rylsdom  of  our  adherence  tr  vspecially  the  fall  in  cxiK)rf_s  of  fully  I  then,  however,  other  inflti-' 

the  stncte.st  principles  of  finance  n  uanufactured  goods  by  -  SJ^OO.OOO  j  come  into  nlav  The 

'reflect^  in  ilic  comparative  stead  1  ,  surprised  the  money  market  1  Amor- 
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the  strictest  principles  of  finance  if 
reflected  in  the  comparative  stcadi 
ness  of  the  price  level  during  tlu 
past  year.  Taking  thc  “Wholesalr 
Price,s  Index  Number  ”  of  the  “Econ¬ 
omist,’  wc  find  that  the  range  be¬ 
tween  the  nia.viniuni  and  minimum 
monthly  figure  for  1027  amounted  to 
no  more  ttian  5.8  per  cent.,  whereas 
in  1028  the  variation  was  JO.,5  per 
cent,  and  tn  1025  20.2  per  cent.  We 
should  be  iacking  in  candour  if 
wc  fiiiled  to  attribute  this  largely  to 
the  w cl  1 -conceived  and  skilfully  ex- 


ilSg'Tb'c'  ,„„„vc,l.o.b  tew  II  any 

imber"  ot  Ibo  “Econ.  a Itbooit'h  tlnnbolal  m.irteH  weie  ■;  '“S' 

that  the  rantre  be-  iinancidi  ni.irhcis  weic  denco  that  American  confidence  in 

tnat  tne  range  oe  elicvcd  by  the  news  that  the  great  .u,.  nritinth  tr-iHd  mitinni-  in«  in 

mum  and  minimum  .(^11.--  of  metal  workers  had  hecn  British  tiadc  outlooK  lias  in- 

nr  1027  -imoiinted  to  'r**'*’  meiai  workers  iiau  nccii  orea.scd.  (  onseqiicntly  American 

01  i.iz,  .imouiueu  10  verted,  uneasiness  continued  over  ,1  ..pw,;,,  nnwinsv  t.i  i  nntinn 

8  per  cent.,  whereas  rpnnrtsihnt  the  tnnl  nni  rr^  at  Ii,.r  llowiiig  to  London 

■iatiou  was  JO, 5  per  '^Portsthat  the  tool  maker.^  at  B<  r- 1  jy,.  investment  in  many  directions.  | 

5 T'’  per  cc^nt.  We  demands  with ;  Aniericun  and  Rrilish  Prices.  i 

ng"  ’in  candour  if  i  believed  that  thc  dif-i 

•ihiitc  this  largely  to  J’ Y  .YYYi'' Yoii  between  thc  American  and; 

cd  and  skilfully  ex-  ^  i  the  British  price  level  is  exerting  ai 

our  central  institu-  "frkers  in  Berlin  would  ce.ase  to  favorable  influence  on  sterling.  It' 


il  niiJ 


from  Opt^FMtlnn? 


•luM.siti.r.i 
.“4>  7'5*l.  10 
«;o,2:i2.ss 
i'..iii.r»7 
.';7..’i;i.  1.% 


tion.  which  has  shown  the  world  the  ^ovet-iheless.  the  prospect  of  j.sestima.ted  here  that  average  com- 1  Limited 

beneficial  resuils  that  can  be  at-  the  German  iron  market  serins  to  be  niodity  prices  in  thc  United  States |  BEAL  ESTATi-_mortg age  loaxs, 
tained  through  a  sound  monetary  p<>l-  .  *^ot.  .  pi  mg  orders  are  now  com-  now  twice  as  far  above  thc  Brit-  j  Peel  st..  Tnoke  BuilAlitR. 

liev  steadily  and  harmoniously  pur-  tM4  in  freo'y  and  the  helief  exists  jsh  level  as  thev  were  twelve  months  :  St. 

'siied.  By  a  wise  and  .vympathetJc  that  there  w  ill  soon  be  large  demands  The  estimate  of  The  Financial  loiix  i  .-iwrEn  *1  n 

I  nnderstandin.g  of  the  credit  require-  tar  steel  m  the  world  markets.  ,  p.;  Phat  whereas  in  January.  President 

.  nif^nts  of  Iho  moment,  thc  Bank  of  question  of  a  lower  discount  ,  American  Jiv'cragc  w«as  7.7  s  hkstkr  m.  mauti\, 

I  Hn.sland  has  steered  a  safe  course  rale  has  boon  ^■Iet^nitcI^  .settled,  and  j  pfij-  <'cnt.  abo^'c  the  British,  the  dif-  rj^nrrai  b'al''.**  Aianagor. 

j  between  the  wliirlj)04ils  ot  niouetaij  all  hopes  for  leduciion  at  anj  vCi*}  ference  has  now  ■widened  to  14.4  per  Sprriai  i''arilitic»  for  iiandiins  Real 
'inflation  and  credit  restriction:  dis-  early  date  have  been  disappointed.  j  rotate  Loanv  of  9100.000  and  over, 

inrbances  due  to  the  movement  of  The  Ueiclisbank  apparently  consid- 1  ln':-3  far  a::  r.ucli  nur;;In  ac.tuallr^ 

golil  hiive  been  minimised,  .i  inuch  ei.-.  that,  tlie  further  course  of  the  >  its  result  will  necessarily  he  ^  ■  nri  t  rnn  riirnif  niinnntvr 

steadier  level  of  prices  has  been  eeonoini.'  situation  ctmnot  be  fore-!  i,„.,reaso  ihe  dollar  v.aluc  of  the  A  BELT  FOR  EVERY  PURPOSE 
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I  'OilUft  • 

Siiikiji;;  I 
1  >i\  iiN’iiil 

Tni  i\.<  r-’Fi 


«l  fruin  j»r;\ious  year. 


riMpfion  of  lionr!.**: 
HI’,  paid  uUHFtorly 
itif'fi  Krstr\o . 


laintained.  and  n  is  evident  from  seen  and  has  therefore  adopted  a '  ,,o„„ci  sterling.  On  that  .supposi-i 
the  increa.sed  siipp  y  of  hank  moi  e>  p„re  y  waiting  altitude.  ,  ,i„n,  j,  „.as  calculated  on  last  w4k’s  *  u>l®JS-Saws 

during  recent  months  that  Ib^  Still,  prospects  are  by  no  means  that  sterling  has  not  even  U  rUITU  nri 

fr" lie  ?,’r/e”nn  been  overlooker  ^'  ^^bie  on  tJie  general  money  .  yet  reached  its  I  rue  dollar  value.  The  '  N.  jIVIllH  ofcl 

trade  hd\e  not  been  overlooked.  niarket.  since  foreign  credit  eon- ;  great  strength  of  sterlin"  at 

'then  we  have  seen  a  steady  tiiiiies  to  he  rasilv  olitainable  'iiul  i  i  i  ‘i' ^teriinp  ai 

nf  tiie  evil  effpets  ef  ..  .  .  rasii.r  iiinainaoie  aiifi  I  -s  ork  had  bracing  effect  on  its' 

diminution  of  the  evil  ctler.ts  ot  toreigiiers  freely  ink,-*  market  i>ills ,  viine  in  oilier  m-irkels  Fxclvin<>o 

widely  fluctuating  exchanges,  as  ,,,  p,.  j  >”*‘rKets.  i.xriian^o 

ether  reiintries  b-pve  foHowed  our  !•.,  »-  -1.^.  laisiiio  onjieu  r!y  a  1 1  1-11  ropeaii  gold  standard  I 

lemi  and  tUalnlized  their^  cmrr^ci^  has  wcabrnmcrirnctw  ^  loH , 

othol-  meals.  So'\n^ng*  as  Uiesc  cur-  f7,TiV’'n  v'^nre"'lV ''  ' I  '  urrcncy  Holes  oiit.staiiding  at  fao 
rcncics  were  dcnrcciat  ing.  every  'P’ *  1  ‘'.'’f*' f’bPii^'ion  of  tt  ,,f  ttic  week  were  4J  2Sr..S10.r.:i.',. 


week’s  great  strength  of  sterlinf 


iiinniitN'  foucr  riunjum.' .  Lirnitoil, 

M"ii1  ji  I. 

!l)o  IfonKs  HJiiI  .\Gi-nunts  r.f 


'•our  ConiDanv  for 


th<  'ri  u.st  I 'crUs  Im’ 


widely  fluctuating  exchanges,  as 
other  countries  have  followed  our 
lead  and  stabilized  their  currencies 
by  a  return  to  a  gold  liasis  or  by 
other  moans.  So  long  as  these  ciir- 
I  rcncics  were  depreciating,  every 
I  fail  in  tlieir  value  operated  as  the 
i  equivalent  of  a  bounty  on  cxporls 
I  from  the  country  in  question,  with 
i  the  consequent  invtision  of  our  home 
;  as  well  as  our  foreign  markets,  and 
;  demands  by  our  mtinufaciurers  for 
a  safc-guitrdiug  duty.  'I'liis  forin  of 
competition  is  to-day  losing  iniicli  of 
its  force. 

'J'ii\utii>ii. 

'I'he  great  burden  of  taxation  .still 
maintains  its  Iiciivy  pressure  on  t.he 
trttde  of  tlir  conntrv.  It  i.s  true  that 
the  standard  rate  of  Income  Ttix  hits 
been  reduced  from  the  nmxininm  of 
,8s.  in  tiie  £.  at  whicit  it  stood  for 
several  years  ttfier  Ihe  war,  but  for 


■liange  in  tiie  l-ond'  n  discount  rate. 

COTTONTRADE 
FACES  PROBLEM 

Lancashire  Losing  Hold  of  World 
Markets — Operators  Fear 
Results  if  VV'agcs  are  Cut 


comparing  witli  il287.I!'b  J.IT  ont' 
jWcek  ago  .ind  £  28fl,Ht>0.m>ri  two 
1  w'ceks  ago.  The  higlies*  for  tiie 
liresent  year  to  dtite  was  £287.021.- 
bk:!.  for  llie  week  ended  liin  7:  tlii.s 
v.<'('k's  figure  is  the  lowest. 

INTERNATIONAireUST 
FORMED  IN  LINOLEUM 


:  .NOTICE  IS  IIEREnv  rtIVEN  that  alt  of 

Iter  and  lower  lompnn.v  tlio  oijt.slandins  S.rl.s  ‘•p"  Five  anil  Cin»- 

I  no,  no-  ¥i  1.  c,  ,  Cent.  First  rtcfiindlnB  MortgaRa 

931-9.3a,  Rusby  .Street,  5I0NTRE.VL  sinking  Fund  Uold  Itonda  of  Til.  Shawlni- 

, _ "’alf  and  rower  Connpan.v,  lasuod  tm- 

I  I  none  Lnneaster  9028.  dor  and  ecriirrd  by  a  Trust  Peed  of  Hj-po. 

Iboc,  Mortgage  and  I’ledge,  dated  October 
8th.  1919,  and  Peeds  supplemental  thereto. 

- — - - - in  favour  of  Montreal  Trust  Company,  as 

^  Tiustee,  n-litrli  n-QUld,  according  to  tlieir 

perty  Corporation  of  Canada,  mature  on  Apni  ist.  io.>4,  win  b» 

I  iiLLil  Ajl  '  redeemed  by  the  Company,  pursuant  to  I  lie 

“**“'®*'  tenna  of  the  said  Peeds.  on  the  First  dav 

iL  ESTATE — MORTGAGE  LOAN'S,  of  April,  1928,  at  par  nith  a  premium  of 
1409  Peel  St..  Tnoke  BuilAInn.  '''•'’*■  "’ereon  and  wiyi  Intrrcat 

'or.  St.  Catherine  Silrccl  Wc.-it  accrued  to  the  date  of  redemption. 

9IO\TRl'1  Al,.  said  llonds  wilt  be  paid  at  the  re 

iniiv  ¥  'i-i'i-’rr-ir'o 10  dcmptlon  price  aforesaid  upon  surrender 

.lOllA  I  lTAGt.R Al.U.  thereof,  with  the  vnupona  maturing  on  April 

I  resident.  1928,  and  all  roupons  for  euhseuuent  in- 

{‘HESTER  M.  MARTI\.  turrst  attarhcf!  th#*rcto,  at  fhr  prlnulpiil 

General  b*al''5»  Managt^r.  office'  of  The  Ho.vjil  Bank  of  Oanadi.  it. 

iai  Farllitlea  for  Handling  Real  r“V  Montreal.  C.-mada.  or  at  the 

tatc  Goans  of  SlOO.tHKI  and  Over.  '“'i  "’r 

liattnn  (  oinnany,  in  th«  Borouffb  of  Man- 

II  hattan,  City  and  State  of  New  York,  T.KA  . 

or  at  the  Bank  of  Rrotland,  in  LoivJon, 
jTI  T  CnO  tUCDV  DllDDnCC  I^>i8:land.  alt  the  holder's  option. 
bL  I  rUll  IvWfclil  I  Uili  UOC  Bi  rnso  s»j«~!7  r*ond.««  are  not  prcsentfil 
^  w  _  -uni  e  -e  !•  redrmptlon  on  April  Lst.  IOCS,  all  in- 

*ulleys— Saws— Mill  Supplies  ,.we.st  on  said  Ponds  V  tit  eeaso  from  amt 

after  the  .said  date. 

5MITH  BELTING  WORKS  .-ss:  "s.  ' -  -  “*  . . 

iio-lis  VOHK  ST.TOR0.M0  2.  ‘ 

FAX.  (fsd.)  J.VMllS  VVIl.SON. 

Serrrtaty. 

It'^'ferrins  to  the  forr^iolnc  Notleo  nf  n*- 

. -  - - J.  riomprion.  holder.**  nf  tin*  .said  Series  ‘M.  ’ 

Khe  and  One-Half  I’er  Onl.  I'ir^t  Ileftind- 
nrCDUiriVI  I  I  ^UITDAV^  r  **'•’  Mongnee  Slnklnq:  Fuml  (Jold  nonds  may 

i  tLrritLVH  J.  LeirUKAl  Hiirnmdrr  tlv  same  at  the  prlncip.sl  office 

.\dx(KOtc,aarristcran,l  I  '/"'V'  ''''’V'n' 

1’  or  at  the  prtni'lpat  offn*.*  of  flm  Bank  oT 
.■AtfOl'HCV  j  tin  Manhattan  t.'ompany,  Boroijgh  of  M.sn 

*08  fsrlle  Building,  1413  swnis/  It'll  |  hattan,  N  V.  or  .it  the  Hank  of  S.otlaml. 

”  l.ondon,  i;tipland.  nt  pjiv  tint*’  on  or  aft«‘r 

MONTREAL  1  N^^».n^hc^  Lst.  1027.  niid  prior  to  the  .ln|e 

}nissiion<‘r  lot  taLinc  Affi Javo  .  j!  fixed  f.*r  re«jen^pi }«.n.  .-^nd  in>''‘n  .'^neh  stir- 

—  - - - -  _  - - render  uiM  n*e.'h.-  ^  sujji  equal  to  the  n- 

fjetTipiion  price  of  hundred  and  ftvM  p**r 

"L _ J _ _  ■  _■  ■  e»  nt.  «107»<rrt  «  ith  inti  n  si  a'-erued  i.n  ,«ui‘li 

Bonds  to  the  date  of  surrender  thereof. 

Till;  sifA\\rNh;.\N  AAATi-rn  ^  I’G^\1:l: 

LLIAM  J.  T.  ADAMSON  w.i-snx. 

(  Imrlrrri/  Arco’inlunt  yeeret.nio. 


s — Mill  .Supplies 
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808  fsslle  Building,  1413  Stalls/  >t'ii 
MONTREAL  1 

ommiSMonet  lot  taking  Affidavit, 


WILLIAM  J.  T.  ADAMSON 

(  hurt rrr'i  ArciiujUnnl 

New  Birks  Building 

MONTREAL 


I  tel  I 
I,'  of  tit'  Coni 
tti  (he  rxplan; 


tfui!'-  sultmiiletl. 

'Jii.Mtri:.  milm: 


ItArKKXTlDK  I'OWEIl  COMTAXY.  LIMITKD 


the  sltindard  rate  of  Income  Ttix  hits  London.-  -  the  Itriiirli  eotton  trade 
i  been  reduced  from  the  maximum  of  .ontiniic.'  tb.*  Riibjm  t  of  anxicii.s  dis- 

,  d.**.  in  tiie  £.  at  whicit  it  stood  for  .  , 

i  several  years  ttfier  the  war,  l.ul  for  Allhongb  the  world  ai  large 

I  Ilireo  years  now  it  lias  remained  I'us  consntned  a  grc.iter  i)uanlily  of 

stationary  at  4s.  II  is  ,i  thankless  cotton  than  cwr  It  for-*,  lioiiic  con- 

t.a.sk  offering  advice  and  re,.eiving  j,,  „,s  rcm.-,ined 

only  pled.ge.s  in  exchange,  nevert.be-  ,,, 

loss  it  must  l»o  rrpriitorj  Hist  a  far  .  *,  /  . 

strieler  ccoiiomv  of  expenditure  in  '  inem.,i  oMiieni  iii  ic 

exerv  department  of  National  and  Am^rtcan  se.tio,,  ot  (be  trade  c.nc 
lAH'al  Goxernment  is  one  of  the  most  ,  l:"  f  of 

urgent  needs  of  tiie  day.  The  high  r-ancasbire  can- 

level  of  rales  and  taxes  in  litis  conn-  I'rcseni  conditions  pro- 

try  is  unfloiil'toflly  a  .sonoiis  Iiandi-  duco  ;il  prices  \v!}i<*h  compote  sue- 
rap  to  oiir  naliontil  industries,  and  ''f's-slnlly  witli  ctlici-  countries, 
unless  Ihe  lotid  can  lie  ligblened.  it  Many  fiietors  go  to  make  up  lln* 
must  tend  to  rel.ird  any  genertil  re-  sitinition.  whicli  tells  .so  fore*’i|.\ 
\ival  ol"  trade.  again.'^t  Hie  Britisli  lextilo  Irtide:  lull  ; 


.^iwedisli.  N.trwepijiii  uiii)  Lettish  MONTREAL  j  TUC  I^HAWINinAN  WATFR 

l.ondon.- -The  itri.ish  cotton  tra.lc  Miiiiiiiiictiircrs  I  iiitrd  1' itii  (.er-  ]  . . .  i.tv  rut  lllli  JimnirtlUnn  TfniiilX 

'.  ontiniies  (lie  Kiiii.ject  of  aiixiciis  dis-  nuiii  --H<t|if  lor  Monopcilj.  '  ^ 

enssicin.  .Mlhcnigh  the  world  at  large  Berlin.  1  tie  sensation  of  itisi  week 

,  r  "bh  'I'*'  formation  of  a  Ihiroiiciin  '  ' 

.s  inns  .111  .1  „ic.i  ft  1)11,111  I  \  of  inider  (ierinan  lead-  .gamation  of  the  'I'rcasiiry  notes  witli  NoticC  of  Redemption 

coiion  lhan  ewr  It  fore,  lioiiie  con-  with  licadqiiarters  in  /nricli.  the  Bank  of  Kngland  for  circnlation. 

sumption  in  I'nglaiid  lias  rciii.i iiied  I'lii.s  iritsi  is  ;i  combination  ot  tiie  I’lan.'  foi-  Ihtit  npertiticn  will  |iro-  To  iiic  iini)irr>  of  the  series  ‘t;”  riie  re 
pinielicaiy  .slati  n.iri  in  tiic  past  two  (iernnin  l-inolenni  W.orks  l  ompatii  bald.i  lie  aiinonnceii  by  the  Clian-  lent.  iTr»(  iierundiiiE  Mortgage  sinblm 


years,  wlnle  niiem.jilo.Mnent  in  the  witli  tlie  Giliesco  l.inolenm  <  omptini cellor  of  the  F.xeheqiicr  in  his  Imd- 
American  se'  lifia  of  (he  trttde  ciin  of  .Sw  ii/.i'rland.  and  Hie  1, inoleum  gel  speech  w  liich  is  nsiialiy  made  to 
finnes  serious.  The  simpie  ftict  of  .\l,tie  Bolaget  Gnetehcrg  of  Sweden,  I  I’arliament  at  some  time  in  Aiiril. 
the  .situation  is  iliai  r.ancashire  can-  wliicli  litis  acquired  till  sliarcs  of  I-l  i  Tlie  Bank  nf  thigland’s  present  gold 
not  under  iircseni  conditions  pro-  l.anCorlv.  Tlie  comhiniitio’i  also  In- i  holdings  of  £  l.■>7.^1X,onll  are  £7.- 


sitijation.  whicli  tells  .so  fore'hli  \  ictnria  l.inoleiini  factory  tit  Oslo. 


chides  tlie  l.inolcnm  Works  of  l.ett- '  7.’ih.of"t  higher  than  a  yettr  ago.  and 
lami  ami.  snh.ieci  to  sanction  by  tliehtic  hanking  reserve  of  £  tj.tioo.ono  j’* 
.Norwegian  tim ernment .  Ilinse  of  the  is  more  Ilian  £  lO.iiOrt.i'iOi'i  ah(i\e  la.sl  ^i, 


ratio  of  reservi 


HJil  I'iroctnt 
'  th«*  bliH n'huhh* 
m1*  ♦)  1 


iALL  GERMAN  REVENUE 
I  FROM  TAXATION  RISES 


again.st  tlie  British  textile  I rtide :  bill  ; 
wages,  working  lionrs  and  costs  in  1 
filiisliiiig  iiiTH  '  sses  a  re  |irime  farlor.s.  1 


The  /nricli  holding  coniptnix  will  I  posit  li.ahilities,  '.in",  )ier  cciil...  is  not  |  " 

lie  known  iis  the  (  ontiiicnttil  Lino- !  onl,''  the  highest  since  .Inly.  Ifiti.  Imt  I  ,, 

lenm  ITitoii.  Tiie  concern  w  ill  pos- !  is  I2'’i  pe.r  cent,  aiioxe  tills  date  in  I  r 


Various  expeiiieiiis  haie  lieen  tried  i  .ses.s  .seven  factories  in  Germany,  one!  I!'2' 


!  ,,  .  ,  .  step  of  inereasiiig  working  hniir.s  I 

I  Berlin.  .  ompari.son  of  yn-iary  s  snh'.antial  redn.Tions  it,  i 

I  German  1-ederal  revenue  with  that  of 

j  January.  I!i27.  is  extremely  favorable.  p,„p,„v,.,.s.  who  liavi*  given  notice  ef^ 
!  This  year’s  January  <olleetioiis  tprniination  of  existing  wage  jigree- 
'  were  l.hOg.OrtO.lMin  marks,  as  again.st  pippts 

I  7(i.'),.s4S.i1f'0  a  year  before.  The  10  p,].  jn  wage;,  or  inerease  off 


tn  receii*  vears  to  regain  tlie  Britisli  laeli  in  Swit/erland.  Norwaiy.  Sweilen! 
held  on  foreign  inaikeis.  lull  so  lar  ;ip,)  i.ctiiand.  aud  will  eo-npeixite 
w  il.honi  mtieli  sneers;..  The  drat-lie  ...iti,  n,,.  f.,..t,tf,  ni  i  i,,i,r,t.n,.,' b.ar.r,.. 


C.  P-  R.  to  Spend  Million 

On  the  Eastern  Lines 


witii  llif'  factory  at  I.t,ltielierg  belong-,  On  the  Eastern  Lines'  fli'''rf'‘'f.  'fltti  Otf*  •  f"iptttt;t  inal'jring  on  Api 

ing  1o  Ihe  German  live  I'nist.  it  !  -oitpvnK  for  suhsvque 

I  ,  .  -4.  J  *  f  •••>  AAiT  iiikii  Intf'rr.et  Rttfi(h44«]  st  th«>  prln*’lp 

''***  iMVf  4!  (aiUtill  t>r  -loliP.  Tlu*  I’aniicliiin  Pacific  i  <^f  Th<'  Rr.>al  H«itk  4if  Canada.  In  t1 

marks,  on  wliieli  a  dividend  of  1.',  per.  „ver  one  million  p? 

eent.  for  Ihe  |>ast  business  yea'-  w  III  1  „„  ijio  niaintenane-  and  eon-  j  rv.:, .’'''i”  ,i,p"  .'.r'' xunhsus 

lie  paid.  Its  onl.v  cnmiietitor  in  1  he  ■  .,1  riielicn  of  lines  in  tlie  New  Brniis- j  i-ity  an-i  stair  of  Nrw  vork.  f.s.a..  or  1 
German  mtirkel  is  Hie  I’.eniierg  l-iiio  w  irk  disiriet  during  If'JS.  according  .srofiantl,  in  i.ontloti.  ijngian 

,  ...  ,  ,  ^...  .  .  J  . ...v.i  a*  lh*i  h'lUhr'a  f>ptln»i 


<>n(.  rir%f  l{«*f«indlP8;  Mortxaffe  Sinkinc 
1'iinO  4iold  Bonds  of  Tho  5h(inmigatt 
^^ntrr  nnd  roner  rompiin.T. 

NOTICr  Iri  TIKBI^HV  CIVEN  tliat  all  rxf 
til*'  o  PHf.'HHUiijr  ••l«;”  ri'.r  I‘’4»r  rVn' 

I'lrial  Kofundlnt;  Mort^pgr*  Slnkhic  run'l 
(»<'I‘I  Boiifjp  of  Th**  t'hawinicau  Uator  am' 
I‘«i'A«'r  (‘oH’ippriy,  Is.su''*!  uiifi'T  aufl  sorur*-'! 
h,'  n  rru!“t  I  *Mi'f|  i^f  n.' potho»».  ?ktort2HRo  aU'I 
r*U*fls4*,  dat**'!  ()rtn(».'i*  8(h.  IJMO,  TPid 
I  8uppl‘’'T!Hni.'il  tluvof*,.  ill  f;|xrHjr  of  Montr''pl 
j  <*omppii;,  r4 -«  Tfust'-o,  noijlfl. 

p'-Gordhiff  In  thoir  I*  rin.«.  tn.aturo  on  Oi'toh-’'! 

tOM  1-’  inrIi»*tiM*.I  |>v  thP  Com 
'  puipunn*  ♦*»  t!i»»  nf  tho  ^plil 

I  r*nrfL’.  ni,  th''  riFst  dH\  of  Appfl,  1JI2«.  f 
I  par  "'tl»  a  prfinlMiu  t*f  fhn  por  G^nt. 

.  I**!  aivl  \»i(h  iiifori’'i(  ppiM’unii  tn  (ho  datr  nf 
;  redt'nipt toil, 

Thr  Rpi'I  linuds  "ill  ho  ppid  pi  thn  cn 
'  rt<'ir)ptlnn  priro  nforDPpId  upon  purppndni 
I  th.-rr-of,  X4  ith  ‘Iin  •  nijpon^  tnaturlng  on  April 
I  l>tt.  1028,  and  all  '’•nMpf-in*^  for  PubS€*C|Urnt 

Intnrr.et  attach^'*]  flinr^'to.  pt  thn  prlfinfpal 

j  offlm  nf  Thn  Rnxal  Hank  4if  Catiada.  In  th<' 
t'ity  of  Mnnlrral.  I'anadp.  or  at  tho  prjji 
I  '-ipHl  offlrn  of  th«*  lYan!;  of  thr  ^fpnhaIfHM 
!  fV'iip.m:  .  in  (ho  I’.nrough  *»f  Manhattpu. 

I  City  and  Stptr  of  Noas-  ‘Nork.  C.S.A..  or  .'i( 


I  Ir.MpiTt  KljhniiltOll. 

r.  A.  SABBAK ‘N. 


per  coni,  income  tax  (JedijrtPd  (ilrc*t*f- j  I, yi  l  Ut'cn  pul  into  \N  orUs.  n  hoso  compctilion  is  to  tho  ar>pi*<^vrd  mainlonanro  ;uvj  . . . . 

ly  from  workers’  wages  prodneed  I  fon*o:  tiie  possthie  .serious  com-  f'  ared.  constnietion  iirograninie  for  l!)28  ,  f,,r  r.  <lrinpOoti  on  xnril  i?t,  ,9:8,  all  in 

i;!0,ns.">,(>00  niark.s,  as  compared  with  I  scqiip’nees  of  .such  a  policy  Inive  Since  an  agreement  for  miitu.il  w  hich  calls  fiir  ISW.JItt  1.1  take  imre  mrryt  on  sabi  tio.iy  wilt 

J0:],652.i>0d  in  the  preceding  January,  aroii.scij  so  iniieh  apprehension  that  pi’i'’*'  prolcetion  has  been  reached  ‘jL-l’To  , -‘II'I  ''!n- i  t'A  ri;|i  '.o  xionir.-ai.  this  •.■9th  ti.y 

while  the  tax  oti  dividends  and  in-  a  determined  attempt  is  now  liciiig  '  w  ith  Britisli  prodiieers.  no  danger  to  blt-r 

torcst  rose  to  18,000,000  marks,  as  made  by  means  cf  ;i  conff  reiico  lie-  tiie  monoitoly  is  anticiptited  froniij^^.  "jijjrbv  district  engineer  Of  '  '^^coMrANv^'"''  ^  rowi.u 


PM'*  suoh  riniiriH  prn  imt  pTf^rnt*'’! 
Joinpt'nn  on  April  l?i.  ir»2^.  all  in 
on  tloiidp  "III  Gcabo  from  ami 

hi*  dafr. 

i;i'  at  MontTGaU  this  2Dth  da 


torost  robC  to  18,000,000  niarky,  Uh  made  by  mcaiu  cf  a  conffrenco  he-  tlio  monopoly  us  anticipated  froni‘|^^.  district  en^ineor  Or 

compared  with  12.000,000  ,ind  other  tween  spinner**  and  operators  to  find  that  side.  Tlie  Gennans  have  7."v  per  ^  large  expe'nditnre  w  hich  cover.*’ 


Shipping  Season  On 


Lakes  May  Be  Shortened 


income  tax  collections  yielded  206,-  some  solulifTii  of  Ihe  many  ditficiil-  cent,  of  the  iirodneing  capacity  of  ,nip,eroiis  developments  the  greatest 
rionsly  interfere  with  the  movement  860  000  against  167,907,000.  ties  whicli  confront  the  industry.  It  tlie  tiinalgamated  concern.  'amount  for  any  one  individinil  item 

of  grain  from  tiie  tiead  of  the  lakes  Proceeds  of  tlie  turn-over  tax  xvere  is  estinuiled  that  of  Lancashire’s  - - -  w  ill  'i»  spent  for  track  tic  renewals 


OHnwa  Rurea'u  The  Klnaneiul  Time,  rtlsll  is  hi  progress 

Ottawa.  —  As  most  of  the  serious  IU  TTEIf  PKOIII T’TION. 

acciflents  tind  casualties  on  Ihe  Great 


inst  :it  the  time  when  llic  .greatest  199.923.000  marks  last  month  where-  58.000. ooo  spindles  one-half  are  nn- 


tvvxfjv  . .  . .  Invcrmere.  —  Prosperts  for  the  <  ..iso.'mo  iiiafKS  to  aim  tax  L’l.uei  s'-ciiinis 

Iffikes  have  oecnrred  in  November  in  comnninity  of  this  neighbor-  f*"  '>'"•**  of  c-xch.inge  from  3,028,000  to  lory  progress,  p; 

rt'Cent  years.  Ihe  l''eder;il  Fiepari-  hood  are  opening  up  well,  according  -l,:i06,000.  (  iistoms  duties  prodneed  finance  niothods 


as  they  yielded  onl.v  101,056.000  in  able  to  compfOe  in  the  world's  mar-  1*  Nearly  Ready 

tile  preceding  January.  Proceeds  of  ketsandthtii  tliis  Inilt  represents  tlie  ror  L-urrency  Amalganiation 

tlie  tux  on  motor  vehicles  rose  from  section  engaged  on  .American  cotton.  - - 

7,380.000  marks  to  10,389.000.  and  tax  Other  secGoiis  are  making  stiiisfac-  l.ondon.--T1ic  ratio  of  the  Bank  of 
on  liills  of  exch.inge  from  3,028,000  to  lory  progress,  parll.v  because  their  J'aigliimT.x  gold  lioldings  to  the  ag- 


tlils  large  expenditure  w  liieli  cover.*’  'Sg'i.t  .ia.mfs  w  ii.son. 

numerous  developments  the  greatest  Pefrt»t!»tw 

•iiiionnt  for  aiiv  one  individual  item  fe’l'-rnuB  to  tlie  rorrKoins  Noilr,'  of  i: 
.Jllioiini  lor  aiij  om  iiiuiyuu.ii  ueiii  i  ta,  gslil  StrU-s 

will  ii»  fr-peiit  for  track  tie  renewals  i  jv,.  jv,-  ,>ni.  fiisi  isfundinB  MortgHK 


in  var.  nis  sections  from  SI.  John  to  '  sinKing  i  iiiei 


Megantic,  for  which  thc  programme 
allots  S3'3S.605. 


rr**cent  years,  tin*  l‘'e<leral  Fiepart-  hood  aro  opening  uii  well,  according  -l.tiOO.OOO.  t  iistoms  duties  produced  finaiiee  mot. hods  ,ire  lietlet  .lud  .gregate  iiapct  cutii'nci  oiitst.atidtng 

(ment  of  Marine  and  Fisherie.s  i.s  con-  to  the  annual  report  of  tlie  i  o-oper-  1  46,39,(KiO  marks  last  month,  against  partly  heeaiise  of  greater  cffii'icncy  '  in  Kn.glaiul,  including  the  Treasury 

‘cidering  a  proposal  to  eiirlail  the  ative  Creamerv  Association.  It  was  120,669.000  the  preceiliiig  Jantiary.  jof  the  worker.  The  feeling  is  that  notes,  is  now  praetirall.v  39  per  eent. 
/'shipping  season.  It  is  calling  a  con-  shown  tliat  in  1927  liiitter  prodnrtion  and  the  tobacco  tax  52.534.000  as  Ihe  wheie  organization  dealing  wtih  It  is  beginning  to  be  thought  that  a  ! 

/ference  of  shipping  men  to  submit  was  more  titan  ti.oOii  llis.  ahead  of  the  against  50.132.000.  The  tendency  was  Amcrioaii  cotton  iiiiist  be  comiplolply  ratio  of  40  p.c.  may  be  regarded 

i  the  propo.sal  to  Ihem.  The  carlief  previous  year.  Hie  excess  amount  be-  the  same  Ihronghout  thc  whole  list  ovijrhauled  before  any  real  recovery  by  thc  bank  and  the  government  as 

/  closing  down  of  the  season  would  se-  ing  Sl.OOti.  of  tax  collccliona.  can  Ik-  expected.  i  sati.s'fyiii.g  rcquiremeut.s  fortheamal-. 


Invcsfli^orfli  read 

She  f  tnanctal  (Ehnes 


Dirr'iliinu*  smnr*  at  th**  prlncipnl  office  of  TIa* 

^  '  Hoval  Hank  of  A'ana<la.  Montreal,  or  nt  tlr 

j  prini’lpal  office  of  Ftank  of  th^  Manhat^Mri 
(vunpativ.  Boroucb  of  Manhattan,  N.V,,  r»t 
j  at  the  Bank  of  Sctidand,  T,ondon,  IS'ujIrihK 
■■■■BbC  after  November  1st.  tk27, 

'  and  prior  to  th»»  <iatc  fixed  for  redemption, 
and  up4‘*n  such  stjrccndcr  "ill  rrreh-«  a  aunt 
ikO  •  eitiual  to  (he  redemption  price  of  one  hun 

I  dred  iinil  five  per  eepi.  (irt.'iC^  )  vith  tntei - 
[  ai.vruccl  o»i  sucli  Ili.u.’j^  to  tiie  date  (.f 

U  11111^29  Rt'rrcndcr  fhcpo4>f. 

ropoRto  '  Tiir:  j^iiaw  inb^.an  w  atki;  a  r(>\>  KK 

(i:5?d.)  JAMKL^  \\II.80N. 

Secreiai.' 
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Indiistrial 

Chemistry 

The  degree  to  which  the 
services  and  experience  of  a  coni' 
petent  industrial  chemist  have 
been  employed  has  ofttimes  been 
the  yardstick  by  which  an  indus' 
try's  progress  has  been  measured 


This  organi2;ation  has  assisted 
many  industries  in  their  problems 
of  materials  and  processes. 
Perhaps  yours  can  be  solved  by 
their  services. 

MILTON  HERSEY 

COMPANY  LIMITED 


INDUSTRIAL  CHEMlSTSand 
CONSULTING  LNGINILRS 


MONTREAL 


WINNIPEG 


rANAMAN  National  Railways 

Department  of  Natural  Resources 


“MInrrnIs  and  Mining  Indirntrlrii  In  the  arras 
srrvrd  by  the  Canadian  XatlonnI  Rnllnrays” 
— u  booklet  recently  published  by  the  Depart¬ 
ment  of  Xatural  Resonrees  of  the  X.  R- 
and  now  In  Its  Fourth  Kditlon — contains  dntn 
coverlnir  mineral  resources,  metallic  and  non- 
mrtalllc — In  every  province  of  t'nnadn. 

This  brochure  la  available  for  free  distribu¬ 
tion  to  all  peraons  Interested  In  rnnndinn 
mlnine.  Write  to  tbc  folloirlni;  oddress  for 
a  copy  I 

C.  rRICE-r.REr>, 
Commissioner. 

C.  R.  (.enerni  Offices, 

Montreal,  r.Q. 


Oka  Sand  &  Gravel  Compemy 

LIMITED 

BRICK  CORE  Q  a  KTr\  CONCRETE 
MOULDING  ASPHALT  PLASTER 


CONCRETE 
ASPHALT  PLASTER 


Washed  River  Sand  and  Gravel 
Crushed  Stone  and  Gravel 
Rail,  Barge  and  Truck  Deliveries 

Offices  and  Terminals: 

134  McCord  Street,  MONTREAL,  Que. 


Federated  ‘  Investment  Company 
of  Canada  Limited 


A  financing  company  closely  associated  with  the  re¬ 
sources  of  Canadian  labor  and  their  friends. 

Federated  Investment  Company  will  invest  its  funds  in 
stocks  and  bonds  of  industrial  and  financial  companies 
and  will  underwrite  and  market  high  grade  securities. 

HOME  OFFICE  -  CASTLE  BUILDING.  MONTREAL 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


EMPLOY  CHEQUES  I 
TO  DEFEAT  PAY- 
ROU  ROBBERIES 

Messengers  Carrying  Currency 
Are  Open  to  Attack 
On  Street 


CANADIAN  EXPERIENCE 

Some  Companies  Now  Follow 
Policy  of  Paying  Salaried  Em-  ^ 
ployees  Through  Savings  Ac-| 
counts. 


I  III  virw  nf  Ihr  IncrraMnij  number  of 
pny-roll  rnlther^fs.  the  pni/mrnt  of 
troors  bu  cheque  is  qrou^nq  in  point 
!  I'lrilu-  The  fnllowinq  article  in  (he 
Amerietin  Banker  diseusses  the  situa¬ 
tion  in  ihe  Vnited  States.  It  refers  to 
the  fact  that  in  Canada  there  is  a  han¬ 
dicap  ill  that  t  acli  cheque  must  hear  a 
Ce  stamp.  .1  number  of  Canadian 
firms  hai'C  carried  the  eheane  pai/ment 
idea  a  step  further  bp  oprnina 
\  accounts  for  employees  into  whieh 
!  tt[ansfers  of  irayes  or  silari/  are  made 
I  from  time  to  time  irilhnul  issninq  iii- 
\  diinduaJ  cheque.^,  'this  hti.t  been  found 
\to  teork  out  very  .satisfaetoriiy  in  the 
\case  of  sajaried  employees.  Bui  fae- 


To  Check  Cheque  Evil 

The  newly-formed  Dominion 
of  CaUBd:'.  Hotel  A ssooiaiioji 
has  passed  a  resoIuiJon  urgiiiR 
on  Ihe  federal  LJovernnient, 
*‘the  dcsirahllily  of  anicndnicnt 
to  the  ilrlTninal  ("ode  to  take 
care  of  the  crowing  evil  of  the 
issue  and  HreuLation  of  N.S.I'. 
rheTiies".  I’asslng  N.S.K.  ehe- 
nnes  in  ihe  I'nlted  States  or 
r.ngland  is  a  criminal  offence, 
it  was  explained,  while  in  (’an- 
ada  it  is  a  civil  offence.  The 
organlx.ition  wants  it  made  a 
criminal  offence  here. 


JACKSON  DODDS 
REVIEWS  PRAIRIE 
BANK^PROBLEMS 

Manager  Tries  to  Make  All 
Possible  Loans  to 
Customers 

SIZING  UP  A  LOAN 


DOLLAR  VOLUME 
BUSINESS  STILL 
AT  HIGH  LEVEL 

January  Total  Was  Only 
Slightly  Lower  Than 
December 

HIGHER”tHAN~  in  1927 


Ottawa.  —  The  dollar  volume  of 
Canadian  busine.ss  wa.s  at  a  high 
level  in  .January,  although  slightly 
lower  than  in  December,  even  after 
adjustment  for  seasonal  tendencies. 
The  bank  debits  to  individual  ac¬ 
counts  In  the  clearing  house  centres 
were  Kr  le.s.s  than  in  December  after 
seasonal  adjustment,  but  30Ce  in  ex¬ 
cess  of  .January,  J!J27,  when  the  total 
was  greater  than  in  the  correspond¬ 
ing  month  of  any  year  form  the  time 
the  statistics  were  first  collected  in 
1924. 

Bank  deJiits.  as  reported  to  the 
Dominion  Bureau  of  Statitsics  by  the 
Canadian  Bankers’  Association,  were  j 
$3,399,000,000  in  .January,  compared ; 
wdlli  $4,274,000,000  in  fieceniher  and 
$2,619,000,000  In  .January.  1927.  Bank 
clearings  were  Si. 9.39, 000.000  in  Ihe: 


I  satisfaetoriiy  in  Die  I  ">i'”ipcg.  ■'  onservatl\o  liaiiking  j-iearings  were  Si. 939, 000.000  in  Ihe: 

I  to  irorh  out  1  ry  .a.  t.  nit  I  principles,  with  sipecial  reference  to  m,  rnnsideration  comn.ar-’ 

w”'’'''"*  confr„„,ing  ihcbr»ncb  ncS;, 

. !i.sn.«oo.o<>o  in.ia„,„.r,v.  im».i 

I  »  ■  4  y,/  ihj*  pointh*  w  ^ro  ontlincnl  nefor©  t.D^  n'hp  inprp*mp  nvpr  fhp  siimr*  inontli  In 

I,'.'  •I"'  'Hri'  So«»..nal  Ailjiislmenl. 

found  that  the  tncrea.sea  lanni  on  me  ,  .  ,  ,  ,  ,  ,  m  r.  j 

van  of  the  bank  in  makino  these  Introducing  his  subject.  .Mr.  Dodds  Basedonthec.vperiencewithban.i 
transfers  into  accounts  is  justified  be-  said  a  great  deal  had  been  heard  clearings  in  the  twelve-year  period 
!i  substantial  portion  of  the  about  the  difficulties  tarmer.s  expe-  from  1913  to  1924.  an  adjustment  of. 

'amount  remains  on  deposit.— J.  W.  T.  rience  in  obtaining  their  require-  the  statistics  of  bank  debits  was  ef- , 

ments  from  banks.  The  fact  is  over-  fccted  for  tlie  purpose  of  facilitating 
The  startling  fact  that  in  a,  six  looked,  he  said,  that  in  order  to  place  short-term  comparisons.  Compar- 

,  months  period  pay  roll  robberies  to  ^  jjfnan  country  branch  on  a  paying  ing  tlie  adjustment  debits  of  January 

I  the  number  of  205,  invoh'lng  a  loss  of  p  j,.  generally  necessary  to  with  those  of  the  preceding  month, 

i  $l.8r>6.974,  occurred  in  the  Imited  .^11  sound  business  avail-  the  Canadian  total  showed  a  decline 

I  States  has  led  the  policy  holders  able,  and  that  the  greater  the  volume  of  On  the  basis  of  Indexes  of 

service  bureau  of  the  Metropolitan  larger  the  profits.  The  man-  seasonal  variation  computed  for  each 

Life  Insurance  Co.  to  make  an  -  ^  strong  incentive  to  make  of  the  four  large  centres,  Vancouver 

vestigation  of  the  sltnat  on,  m  advances  that  c.in  be  made  showed  the  largest  gain  of  IC'f.  The 

particuli^ly  covering  the  with  safety,  Mr.  Dodds  added,  but  his  gain  at  Vinnipeg  after  adjustment 


/  “NewSteel”  Desks 

— a  new  standard  ol  Desk  Senrice. 

STEEL  office  furniture  ii  now  favored  by  large 
buaineas  organixationa  for  utility,  permanency, 
economy,  beanty.  The  lateat  addition  to  "Office 
Special^t”  conmlete  line  of  office  equipment  is 
the  "NewSteel”  Desk  line.  Aak  for  catalog. 


From 


Factory  to  You-Direct 


Tables 


Desks  Card  Record  Supplies 


Consolidated  Balance  Sheet  of  the 
Ottawa  Light,  Heat  &  Power  Company,  Limited 

and  Subsidiary  Companies, 

The  Ottawa  Electric  Company  and  The  Ottawa  Gas  Company 
AS  AT  DATE  DECEMBER  Slat,  1927. 


use  of  labor  duty  to  his  bank  involves  also  a  trust  was  8.7%,  while  Toronto  showed  an  I  fi.xei 

poratlons  emploj  ng  in  safeguarding  the  funds  of  deposi-  increase  of  7.5%  under  like  condl- '  t-ropi 

Z^L^^irfinclndZi  to  tn  tions.  The  decline  in  Montreal  was  I 

oO  large  firms  arc  included  .n  tn  adjustment,  andj  . 

Tt  was  found  that  of  the  total  num-  Tn  a  close  analt-sls  of  the  different  cioo, 


her  of  firms  consulted,  only  one  has  I  factors  to  be  considered  before  mak- 
I  discontinued  paj-ment  by  cheques,  ing  an  advance,  Mr.  Dodds  said  that 
I  The  remaining  49  report  that  the  ad-  three  questions  arose  in  logical  se- 
i  vantage  of  cheque  payments  out-  quence: 

I  weigh  cash  disbursements.  The  out-  fl)  h\>r  what  purpo.se  is  the  money 
Standing  factor  is  safety,  although  required? 

I  many  other  advantages  are  enumer-  (2)  Ts  the  applicant  entitled  to  the 


\nalvzes  Factors.  lO*""  after  .seasonal  .adjustment,  and 

Tn  a  close  analv-sls  of  the  different  25%  without  any  deduction  for  sea- 
ctors  to  be  considered  before  mak-  considerations, 

g  an  advance,  Mr.  Dodds  said  that  rompnrisnns  by  .\rpas. 

ree  questions  arose  in  logical  se-  .Active  speculation  on  the  stock 
'^“ce:  mining  exchanges  doubtless  had 

fl)  k^vr  what  purpo.se  is  the  money  influence  on  the  dollar  volume  of 
quired?  business  in  January.  Tn  spite  of! 


rroperty.  Plant  and  Equipment  . $1 

Montreal  Trust  Oompanj’.  Deposit  on  account  of  Bond  Interest 

to  1st  Starch,  1008 . tSS.nSO.IO 

Deduct  accrued  Interest  pa.vable  to  3Ist  Dec.,  t9?t .  O.V.K’OOO 

CURRENT : 

Cash . rr, 7 .384.47 

Accounts  Receivable . 431, 133. 70 

Tlills  Receivable . 31.74.'>. 41 

Investments  (Including  Bonds  of  this  Company  and  Subsidiaries, 

purchased  In  advance  for  SlnKInc  Fundi  .  .......  31,.33fi..3R 

Inventories . 3,31,847.82 


In  the  report  of  the  investi-  amount? 


o\  T  ju  ,■  .  .  .u  Diisiness  in  .January.  in  spue  oi ,  total  current  assets 

(-)  Ts  the  applicant  entitled  to  the  the  fact  that  trading  on  the  Montreal  deferred  charges: 
lount?  ~  Stock  Exchange  was  the  greatest  in  l"-■'uranco  and  Taxes..  . 


gation,  which  Is  being  publi.shed  for  (S)  When  and  from  what  source  history,  the  debits  In  the  city  Wre 
distribution  among  banks  and  cor-  will  repayment  come?  less  thkn  in  December,  both  before 

poraUons,  it  is  statM  that  perhaps  in  suggesting  an  answer  to  his  and  after  seasonal  adjustment.  The 
the  main  reason  why  many  flrrns  first  question,  Mr.  Dodds  said  that  Increa.se  over  January.  1927,  however, 
hesitate  n^wa“e  confusion  must  be  allowed  to  wa.s  38%.  ?:ach  of  the  economic 

velope  to  the  system  of  wa„e  ^rpep  in  regarding  the  functions  of  areas  showed  much  higher  debits 


T'rrpaid  Insurance  and  Taxes .  C,770r»0 

rremlum  on  ledccming  Bonds  and  financing  expenses 

IH2.3  la.'.uo .  2(vr. 182.01 

1027  Issue .  234,3(i8.I,> 

- - 441.7oO.I9 


payment  is  anticipated  dissatlsfac-  ^  jjg  ^ 

tlon  of  employees.  Tt  is  true  that  provide  long-term  loans, 
many  employes  are  unfamiliar  with  Regarding  the  question  as  towhe- 
cheques  and  that  at  first,  at  least  the  applicant  for  the  loan  Is  en- 

they  may  not  like  the  change.  But 


egaraing  me  tunenons  or  areas  showed  much  higher  debits 
No  bank,  he  said,  should  than  in  Januarv,  1927. 
ng-tenn  loans.  n  ,  „  „  ,  ,  . 

ig  the  question  as  towhe-  Accounts, 

mllcant  for  the  loan  is  en-  _  Jan.,  192S.  Jan.,  1927. 


Jan.,  192S.  Jan.,  1927. 

Maritime  Pror.—  • 

$  $ 

nallfax..  .  .  27.276.779  23.999,966 

Moncton  .  .  6,9.32.076  6,337.153 

Saint  John  .  18.836,996  16.940.733 


I  ,  43,^  Vbl  The  to  the  amount  he  asks  for.  the 

I  on  the  whole  the  cxnerience  of  the  j^pgaker  said  the  first  factor  to  be  HallfaT..  .  .  27.2 

toaf  Ihev  considered  was  the  moral  one.  The 

'  bCCTDS  to  tn3>t  tDOJ  Will  GDO  Dy  <Aie<c4  Sfl.int  John  •  18,8 

I  being  well  satisfied  with  the  cheque  farmer  s  past  experience  aksi)  helped  - 

method  as  a  guide.  Newcomers  withoiK  ex-  Total  ....  63,0 

_  ,  ■  ...  .  perience  were  not  banking  risks,  he  Bucbec — 

consulted 

State  that  their  employees  would  pro-  ^  '  *,  •  •  51*^ 

for  to  receive  cash  and  one  of  these  w,.  5  ^  bherbroolie  .  11.0 

L,,,  J.  was  not  a  just  one.  The  idea  of  an  - 

has  just  changed  from  a  cash  basis  .  J  .  I  Total . 1,172,6 

and  expects  to  overcome  their  oppo-  "P  'laic  oaiance  sheet  being 

sition.  Another  six  said  there  was  drawn  up  and  of  a  gwd  liquiil  posl-  Brantford  .  .  9.5 

opposition  at  first  but  employees  soon  "'‘a®  stressed  by  Mr.  Dodds,  f  hatham  ^  8  0 

became  accustomed  to  the  new  meth-  .  ^^Payment,  the  speaker  went  on. 

od  of  imjTnent.  This  is  illustrated  by  close  knowledge  of  the  ap»  Kingston  .  .  6,i 

the  experience  of  the  Chicago  Rapid  P'l‘'ants  position.  Tf  the  loan  were  Kitchener  .  ii,7 

Transit  Co,  'When  its  present  system  f®  repaid  from  crop,  knowledge  of  .  .  .  ..4.t 

was  adopted,  it  arranged  to  cash  ‘^'hat  was  planned,  the  kind  of  soil  Peterborough.  8.3 
i  cheques  for  all  emplovees  who  so  farm,  and  the  method  of  farm-  Sarnia.  ...  7,9 

I  j  so  desired.  The  number  of  employees  irig  involved  were  all  matters  witt  ‘ 

!  taking  advantage  of  this  offer  was  t'  hlch  the  banker  .should  acquaint  '  '*’“®°r  .  .  .  >*3.3 

I  fairly  large  at  first  but  it  gradually  himself,  while  the  running  expenses  Total  .  .  ..1.432.4 

j  decreased  to  such  a  point  that  the  of  the  farm  and  the  farmer  were  im-  pralrie  Provinces _ 

j  company  discontinued  cashing  the  portant  items  to  bear  In  mind.  Brandon  .  .  3,6 

cbeaiies  altogether.  In  conclusion,  Mr.  Dodds  empha-  Edmonton  ’  ’  44'3 

Different  methods  of  handling  ^i^'-ed  the  fact  that  no  hard  and  fast  uethbrid'ge.'  !  4]7 

cheque  pay  rolls  are  outlined  by  a  litM^s  could  be  drawn.  The  business  Medlicne  Hat.  3.7 
number  of  companies,  but  In  the  of  banking,  he  said,  w-as  not  an  exact  Moose.  Jaw  .  9,4 

main  they  do  not  differ  materially.  science,  and  never  could  be.  To  y.s.'a 

I  As  to  whether  pajment  by  cheque  young  managers,  his  closing  words  Saskatoon  .  .  14!9 

promotes  thrift  opinions  differ.  Of  wore  that  error  on  the  side  of  con-  Winnipeg  .  .  326, i 
the  firms  consulted  three  stated  that  servatlsra  was  always  the  right  M  eyburnBank  3.3 
they  did  not  believe  cheque  payments  course  to  follow.  He  added:  "If  the  Total .  533,0 


j  company  discontinued 
I  cbeaiies  altogether. 


number  of  companies,  but  In  th 
main  they  do  not  differ  materially. 


Brandon  . 
Dalgary  . 
Edmonton 


VVeyburn  Bank 


lor  the,  other,  and  29  were  inclined  to  superintendent.  New  managers 
believe  that  the  influence  -was  favor-  should  be  especially  cautious, 
■able,  although  few  offered  tangible  I’rlendship  or  what  the'other  bank  is 


managers  vancf^tivrr 
cautious.  Victoria  .  . 


EJv’cti  though  it  is  admitted  said  to  be  doing  should  not  carry  any  *  ■ 


that  chcQTi©  payments  undoubtedly  \\-eight:  above  all,  the  young  man- 
givo  shop  employees  contact  ager  should  never  permit  himself  to 

with  banks  which  thej'  might  not  he  stampeded  by  an  impatient  cus- j 


63,045,851 

47,201,852 

,103.602,490 

798,715,756 

57,913.986 

46,143,623 

11,095.077 

0,315,632 

,172,611,553 

854,175,011 

9.557,663 

8.329,263 

8.049,742 

6.801,713 

7,801,946 

7.184.403 

53.328,289 

52.952.112 

6,146,739 

.5,399.021 

1  1,721,373 

9,385.870 

34.168.196 

26,958.320 

1  16.7.59,640 

121.687,899 

8.350,100 

7.004,181 

7,966,486 

-  6,971,838. 

.105.211,046 

839,194.064 

33.348,730 

28,721,524 

.432.408.949 

1.120,590,208  1 

cen— <• 

i 

3,689,531 

3,616.710 

86.789,021 

59,165,381 

44.3.53.290 

,34.158,282  I 

4,71 1,921 

5.1 1^,662  1 

n. 702. 672 

2.176.766  i 

9,4  67.61.-, 

8.982.985  1 

2,747.014 

2.106,549  ! 

33.660,592 

30.263,722 

14,991.803 

10.403,388 

326,157.836 

272,754,925  i 

3,300,503 

;!.442.696 

533,071,698 

432, 705,066  j 

1  — 

i 

6.481, .562 

6.399,076  i 

166,835.016 

125.670,231  1 

34,1.58.407 

31,903,183  ! 

207,474,985 

163,972,493  ! 

.  1 

,339,1  13.036 

J.618.S30.630  ! 

i 

LlABirmESL 

fTJNDED  DEBT: 

Ottawa  Light,  Heat  and  Power  Oo.  Ltd.  5%  Refunding 
end  Collateral  Truet  Sinking  Fund  Gold  Bonds, 

Series  '‘A’*  due  19r»7. 

AuthoHzed  $6,000,000.00. 

Issued . . .  I 

Ottawa  Light,  Heat  and  Power  Co.  Ltd.  6^  Refunding 

and  Collateral  Trust  Bonds  duo  lflr»3  . 628,425.00 

Less  Deposit  with  Montreal  Trust  Co.  for  Redemp¬ 
tion . 628.425.00 

Ottawa  Electric  Company  5%  Refunding  and  First 

Mortgage  Bonds  due  1933  . 

Ottawa  Ons  Company  First  Mortgage  Consoli¬ 
dated  Gold  Bonds  due  1934  . . . 

Ottawa  Gas  Company  6^0  Refunding  Mortgage  Sink¬ 
ing  Fund  Gold  Bonds  due  1930 . 699,370  Ofl 

I.rss  Deposit  with  Montreal  Trust  Co.  for  Redemp¬ 
tion .  699.370.00 

TOTAL  FUNDED  DEBT 
CAFITAIa:  Authorized  $10,000,000.00 
Issued : 

C’uraulatlve  Redeemable  Frcferred  Stock  — 

15,000  Shares  at  $100.  each . .  ] 

Common  Stock — 35.0<X>  Shares  at  $100.  each .  [ 

TOTAL  CAPITAL 
CURRENT  LIABILITIES: 

Accounts  Payable,  Trade . . 

Loans  Payable  (Including  accrued  Interest)  ... 

Dividend  payable  Jan.  1st,  1928: 

riv‘f<’rrrd . . .  24. ."7.5.  **'0 

Common .  . . . . 52,500. 0>) 


444,820.60 

$12.700.210.7.*; 


1..S00 .000.00 
a3.  .500. 000. 00 


l^^.RTO.r,.! 
r-6.630  24 


Accrued  Bond  Interest . 

Balance  of  Building  Contraots  Payable 


TOTAL  CURRENT  LIABILITIES 


Capital  Reserv'e . .  ••• 

( hinoral  Resen’e . 

Kesen'c  for  Depreciation . 

Ilcscnc  for  Rad  and  Foubtful  Debts 


1.;, 00.000. 00 
770,000.00 
6tl,.5O0.44 


TOTAL  RESERVES 


2.930,522.49 
243.422. VI 


Ford  is  Cheapest  Machinery  „ 

After  the  Carpet  Sweeper 

-  was  no  different  in  cost,  and  22  t*’- 

■Miami,  ria.— "Next  after  the  car-  |  ed  a  S'tablc  ]>oint.  whe.ro  the  bulk  of  the  cost  was  less.  In  Canada  the 
t  Kwreper,  the  Ford  motor  has  al-  iho  production  is  used  in  replace-  expense  is  increased  because  of  the 
v,,..,..  .♦  I  metit.  Tt  is  a  constant  demand  now.”  necessity  of  putting  a  2-cent  excise 

inerv  P<^  rwSXbi  the  wJrld,”^  Questioned  concerning  national  stamp  on  all  cheques  over  $10. 

,  .  ■  n., 14,0  Mi-.mi  f’ouditions.  .Mr.  Barron  expressed  his  . . . -  - 

•  belief  that  American  prosperity  is  n.WK  OF  TORONTn  nRisrrnvc 


otherwise  have,  and  offers  an  oppor¬ 
tunity  to  banks  to  solicit  sa4ing.s 
accounts  when  pay  cheques  arc  be¬ 
ing  cashed. 


I  tonicr.  .  .  New  problems  are  ....  *  i 

japt  to  crop  up  every  day,  and  a  Winnipeg. — l’’ifty-ninc  per  cent,  of  i 
young  c'ountr.v  manager,  tJirown  up-  the  area  of  Manitoba  is  wcioded,  and  ■ 
Ion.  his  own  resources,  will  do  well  there  are  137.000  square  miles  of  for-, 


MANITOBA  WKI.I,  IVOOIHJ).  Profit  and  Loss  Account  as  at 

1  in  romhiiicfl  form,  a  true  and 

Winnipeg. — l’’ifty-ninc  per  cent,  of  j  according  to  tiio  best  of  our 
p  area  of  Manitoba  is  wooded,  and  oy  the  books  cit  tiic  Coiurauic 


irvZJod  oxerrUo  his  measure  of  disero-  >ond  in  tlie  province.  Tt  has  been  j  i'-  “■MVt^'^bru.-iin-  la-s 

n  oh  ed.  nine  firms  stated  that  i  tionarv  nower  with  care  and  tndraw  estimated  that  there  are  8.400,000,000  '  ...... 


Oltava  Light,  Ilcat  and  I'ower  Copany  Limited,  Ottawa,  Unt. 

GcnIlctiHMi : 

Wc  have  completed  our  audit  of  the  booKa  and  accounts  of  your  Company  for  th** 
year  ended  olst  December,  3947,  and  havo  received  all  the  Information  and  explanation* 
required  by  u.s  a.s  auditors  in  relation  to  same. 

Provl.Mlon  has  not  been  rnado  for  Federal  Income  Tax  perlainng  to  the  current  period 
under  review. 

The  Property  account  does  not  reflect  the  expropriation,  by  the  Federal  Government, 
of  the  Cv^mpany's  premises  situated  at  33  .35  Sparks  i^t.,  and  20  Wellington  St.,  pending 
final  award. 

Wo  certify  that.  In  our  opinion,  the  above  Consolidated  Balance  Sheet  and  relatiie 
Profit  and  Loss  Account  as  at  31  December,  1927,  are  properly  drawn  up  so  as  to  exhibit 
in  romhiiied  form,  a  true  and  correct  view  of  the  ntato  of  affairs  of  (he  three  Companies 
according  to  the  best  of  our  information,  the  e.xplaiiations  given  to  ns  and  as  shown 
by  (ho  books  (if  the  Companies  examined  by  us  .'it  the  rj.^tc  thereof, 

I*.  S.  ROSS  A  SUNS,  CUNNINtfUAM  &  CU.,  Chartered  Accountant-. 


tionary  power  with  care  and  to  draw  Ps?tlmuted  that  there  are 

fre^-Iy  ibpon  hi.q  miperintpmif'nfs  Pulpwood  in  these. 

widter  experience  where  larj^cr  is-  ^ireas,  comprising  28, 00i>,fH)0  cords  rf 


pet  sweeper,  the  Ford  motor  has  aU  t.ho  productioa  if>  used  in  replace- 
navp  bfcn  IhP  chcapo.-^t  piece  of  ma-  1«  a  (x>Dstant  demand  now^ 

chinerv,  per  rwund,  iu  the  world,”  concerning  national 

sars  <  ■  W.  Barron,  in  the  Miami  iUiJns  Mr.  Barron  expressed  his 

.  belief  that  American  prosperity  Is 

'  .u  »  Ko  sound,  and,  if  a  Bepiibllcan  president 

No  other  car  on  the  market  can  be  |  o  v..,  , 


produced  so  clieaiily."'  he  asserted. 
"Ford’s  all  righi.  His  new  car  will 
this  year  be  in  production  to  the 
maximum  rapacity  of  hi.s  plants, 
about  to.ono  daily.’’ 


belief  that  AmeTlcaii  prosperity  is  qF  TORONTO  BE.WrHKS. 

lb..  -an  he  I  ^®hnd.  and,  if  a  Bepubilean  president 

,  ...  .  .  !  Is  elected,  whether  it  he  i.’oolidge  or  The  Bank  of  Toronto  has  opened 

‘iito  new  ear  ^11  '  .**^hcr  candidate,  this  pro.sperity  the  following  branches: 

...  »be wlil  be  assured  for  the  next  four  Bloor  and  Brunswick,  Toronto, 


years.  unt..  unner  tne  temporar; 

".\nd  if  Coolidge  should  he  draft-  of  F.  r.  'Wbetter. 

ed  by  the  party  as  a  candidate,  1  am  Cold  I.ake.  Manitoba. 


i  ..  ill  V.,.  (b,.  in  i  ^  hy  the  party  as  a  candidate,  1  am  Cold  I.ake.  Manitoba.  fSherrit 

l\hatdn  9  0.1  think  1(111  be  the  in^  t^bat  Florida  as  a  state  Gordon  propertjJ,  under  the  man 


L'to  k’ '’ote  for  him  in  preference  to  agement  of  H.  .j:  rarmlcbael. 
gle  between  Ford  and  Oeneral  Mo- ,  nominee,  regardless  .vn  .na 


tors?**  was  asked.  ’  ♦  »•  \i  i 

‘There  is  tm  struggle.*'  Mr.  Bar- i  • 

ron  replied.  "I'ord  is  producing  I 

about  1,200  c,ar.s  a  daj,  but  will  ! - 

steadil.v  increase  to  his  maximum. '  ________ 

Chevrolet  produced  91,000  cars  la.st ' 

month,  about  20.000  more  than  a  year 

ago.  and  February  schedule  calls  for 

IJO.OOO  cars.  The  market  is  large! 

enough  to  consume  the  production  of  j  Currency 

,ill  the  motor  companies  in  the  Unit-! 

td  States.”  :  Sterling . 

"Then  you  don’t  believe  in  the  pos-  j  "  . 

slblHty  of  a  saturation  point?”  Franc . 

"Saturation  point.  You  might  as  Belga . 

well  speak  of  the  ‘saturation  point’  Lira . 

of  homes  in  this  country.  There  will  ■  Milreis  (paper 

always  he  an  increasing  demand  and  Crown . 

reed  for  motor  cars.  The  average  Crown . 

life  of  a  car  is  not  10  years.  Motor  |  * — Premlun 
ears  replacement  will  soon  tall  fori  The  only 
".OOO.OOO  cars  a  year.  Then  there  market  durin 


was  no  airrerence  in  cost,  and  23  F’-  are  Involved’*  PoPlar.  20.000.000  cords  of  .iackpiiic 

the  cost  was  less.  In  Canada  the  ’  _  _  ,  and  18.000, 0(10  cords  of  spruce. 

expense  18  increased  because  of  the  vuw  nniv-oir  wo.,  _ - 

necessity  of  putting  a  2-cent  excise  BRANCH  AT  NORAMJA. 

stamp  on  all  cheques  over  110.  A  branch  of  the  Dominion  Bank  FOR  PR.\IEIK  SPORTSMEN'.. 

.  . .  Th**  (  alga rv.-  One  thousand  pheasants. 

BANK  OF  TORONTO  BRANCHES.  *  oui)ar%nfj  possible  2.000,  will  he  Imported! 

TT,.,  I,  .,1.  .•  *r  .  ‘  nianager.  falgarv  Fi.sh  and  Game  As-  ! 

♦b  0^11^^^^  UAMivinv  c'i'Vi.-i.’  ,1.  sociation  this  year,  to  be  liberated  j 

the  following  branches:  DOMINION  STAFF  I  HANl.F-S.  the  prairie  and  iu  the  foothills.  | 

Bloor  Brunswick.  Toronto,  Wm.  ("onpar,  formerly  manager  Hve  thmisand  dollars,  the  cost  of  C.- 

Ont..  unner  the  temporary  rnanagr-  at  Sprucedale.  Onf.,  brancVi  of  the  000  birds,  is  to  be  raised  by  the  As- 
ment  of  F.  C.  'Wbetter.  '  Dominion  Bank.  lia.s  been  appointed  sociation. 

Cold  I.ake.  Manitoba.  fSherritt  nianager  at  .Noranda,  Que.,  and  is  - - - - - 

Gordon  propertjJ,  under  the  man-  euccepfied  at  .Sprucedale  l,y  F.  A.  Fnni  PnrVT 

agement  of  H.  .1.  Carmichael.  Burt,  niana.gcr  at  BrcKiklin,  Ont.  THF,  DOMINIONS  rOi  AI.  lOINJ. 


^  V  0  (g  ^ 


MADE  IN 


CANADA 


Melrose  ave  and  Sherbrooke  street. 


party,”  NIr.  Barron  vouchsafofl  in  Montreal,  under  management  of  If, 


Money  and  Exchange 

Currency  Country  Normal  C’urrcr 

Value 

Sterling . G.Britain  N.A’.  Funds  $4,86  2-3  $4.87i4 


iBurlT  mrinagcr  arrSn,  HOMLMON-S  FOCAL  POIXT. 

- - - -  Montreal  and  Toronto,  modern 

BKiTRM.V  OF’  IMPLFi.MFiNTS.  commercial  Motropolii.  far  oiitmini- 
j  Winnipeg.  -An  unmistakable  proof  her  Ottawa  in  population,  but  when 
jOf  the  development  of  Western  <  an-  the  outside  world  thinks  of  Canada 
I ada  was  the  train  of  tractors  which  in  terms  of  international  problems, 
I  passed  through  Winnipeg  westbound  they  do  not  enter  into  the  picture, 
j  the  other  day.  Drawing  52  cars,  it  Ottawa,  as  Federal  Capital,  thinks, 
I  was  the  largest  train  of  farm  imple-  speaks  and  acts  for  Canada,  and  as 


Country 

Normal 

Current 

Value 

P.C. 

Discoti 

. G. Britain  N.A’.  Funds 

$4.86  2-3 

$4.87is 

.  ’’  Can.  FMnds 

$4.86  2-3 

4.88U 

.  France  . 

in^^c 

3.936bC 

79.C 

.Belgium  . 

13.<10‘^c 

13.93c 

-2^ 

.Italy  . 

19.3c 

.'•..29  %c 

72.6 

..Brazil  . 

33.4c, 

12.05c 

63.8 

.Denmark  . 

26.8c 

26.80c 

Pa.: 

.  Sweden  . 

26.8c 

26.86c 

.3^ 

are  families  where  two. 


* — Premium. 

The  only  change  other  than  fractional  in  tbc  foreign  exchange 
irket  during  the  past  tveek  was  a  gain  in  Danish  Crowns  1o  par 


more  motor  cars  are  necessary  now, 


or!  from  a  close  of  26.79  for  the  preceding  period. 


Canadian  funds  in  New  York  showed  some  improvement,  closing 


while  one  'wa.s  In  use  before.  The  at  a  discount  of  11-64  of  1  per  cent,  as  against  a  discount  of  13-64  of  I 
automobile  business  has  now  reach-  per  cent. 


I  ments  o\  cr  to  cross  the  Prairies. 

Once — For  Always. 

I/ondon,  Januarj-  30,  1928. 
The  Financial  Tliries, 

Montreal,  Que. 

Dear  Sirs. — In  regard  to 
your  valuable  paper,  I  look 
earnestly  for  it  each  week.  I 
i  find  your  paper  a  great  means 
I  of  keeping  j'oiir  readers  well 
posted  and  up  to  the  minute 
and  it  would  seem  to  me  ’’once 
a  subscriber  always  a  sub¬ 
scriber.” 

A’ours  very  truly. 

(.Signed)  J.  M . 


1  such,  its  name  is  synonymous  with 
with  the  name  of  the  Dominion  it¬ 
self,  in  world  chancelleries. 

Ottawa  holds  countless  attracticiss 
for  Montrealer.s.  Its  magnificent  gov¬ 
ernment  buildings,  its  industries,  its 
glorious  winter  sports,  are  never 
falling  magnets  throughout  the  j’ear, 
in  season. 

Such  traffic  necessitates  excep¬ 
tional  train  service,  and  this  is  af-j 
forded  hy  Canadian  .National  Rail¬ 
ways,  whose  trains  arc  the  last 
word  in  liixurj*  and  convenience. 

F'lill  fwrtlciilars  of  Ot.tawa  train 
service  may  be  obtained  from  any 
Canadian  National  .Agent,  or  from 
tlie  City  Ticket  Office,  230  St.  James 
Street.  NLAln  4731. 


li©lf53(g) 

It  Attracts  Attention 

Among;  n  Jumble  of  leftera,  n  rnloreal 
form  atanda  out.  It  nttrorta  and  re- 
eeivea  attention.  bervice  Bond  srivea 
wide  color  acope.  This  rrisp,  rlean,  aiib- 
atnntlnl  paper  eomea  in  BLin:.  ITXK. 

BCFF,  UREEX.  CAXARV,  GOL.UE\  llOI» 
and  WHITE.  I'ae  It  and  g;lve  variety  to 
^nlea'lnen'a  lleporta,  Requlaltlona  and 
other  office  forma.  On  mulling;  pireea. 
too.  you  ran  oftentimea  aave  the  roat  of 
an  extra  printing;  color  by  apccIfylOK  n  ' 
colored  Service  Bond. 


The  Rolland  Paper 
Company  Limited 


MONTREAL 

High  Grade  Paper  Makers  SXntM  ISSJ. 


> 
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Record  of  Canadian  Stocks 


-Wrok  rnflinp  February  -T  l!t2S  — 


Stork  <)prn  Ific 

Ahitlhl . 72  7 

Do.  prrf . 

Albrrta  (Jrain . BO  •)4 

Ho,  prrf . noo;  ino 

Atn.  .Salpfi  Book  ..  .  70'!.  70 

Do,  prrf . Ill  III 

\rnol(1,M . li:  17 

Do.  pref . 

,.\.«brstos . "2  .7  2 

Do.  prof . 02  02 

Allantb-  ,'4ijKai'  ..  ..  2.2'i  2.'1 

J  'o.  prof . . 

Baroolona . 

BrlRo  Fan.  prof.  .  .107'/.  I  in 
Boll  Tolrpbono  ..IBI  IB:; 

Bran.  Ford,  proif. .  .  IB'i  IB 

Itrazilian . 2"0  ‘20;j 

Do.  prrf . 

Brrwrr.«  &  Diatil...  I7'i  17 

R.  F.  Fl.-*bin)i .  S  0 

Do.  prrf . ts  .7.". 

B.  1*7.  Stool  .  ,  ,  ,  ...  2**  2 

Do.  prof . 40  10 

Do.  2ni1  prof.  ..  ..  fi':.  7 

Bronipton . .77  BO 

Build.  Prod.  Clas.s  A.  2R  20 

D.i.  prrf . I  OB  106 

R'lrl.  F.  N . fiS  60 

Brazilian  now  .  .  .  .71 'i  .72’i 

Do.  Riifhts . lO's  2014 

Falpary  I’owor . 

Canada  Broad  ..  ..1B4  161 

Do.  l.<it  prof . 120';  122 

Do.  prrf.  B . too  1"0 

Fanada.  l.ifo .  000  090 

<‘nnacla  S..S.  Linos  .  22  21 

Do.  prof . OnOi  02»4 

Do.  Votiiier .  22  22 

Ff^n.  Bakorir."?  ,A.  ..  11  II 


l.lpon  IflTb  l.owf'looo 


60  64 'i  f.0'‘, 

oo.i;  100  oo'.’. 


1028 - 

1'rioa  DIv. 

.Salos  Flianrro  IfiErh  I.ow  Rato 
.-..IS  1-  2  8:i  72  _*l 


Wosl.  Can  Flour . 

Do.  prrf . 10.7  10.7  1 07 

Wrsl  'Iroror.M.  .  .  21  21 '7  20 

Do.  pr*‘f . 7-7  "  7.7  7.7 

Winiiipor  Flop.  .  .112  IIB'7  110'.'. 

tin  pri'f . 109  110  109 

Woi.ds  prrf.  ..  79  79  70 

\\nba..ios  Riirbt.s.  9':.  in  a  r; 

W.  F.  t-’loiir  liipbl.s.  1  1  2 ' 1 

F.inimrrK'iil . 21’'.  M''.  ::2 

I  XI.  prrf . 91  9  1  91 

Hnnkat 

Fanadimnr  Niil.  ...IS7  is;  |S6 

Foniinrrrr . 2*6  268  28:, 

Dominion . 261  :'Bi  "6'; 

Inipriiol .  217  2  18  216 

Moni  rra  I . ;;  I :;  nil  212 

N'o\n  Sroli.n .  287  288  287 

Po.val . :i.-,i  ::7.-,  :!.-,i 

.Stiindord . 2  16  "16  2  10 

'roroTilo .  298  20S  29.7 


.187  1X7  |S6 
.286  288  28:, 


287  288  287 


.  2  1  6  "  16  2  1 0 
.298  20S  29. 7 


Montreal  and  Toronto  Curb 


- Work  rndine:  Frbniary  27  1028  - 


.70';  170  I-  2'; 

2 '4  .711-  b; 

1"  617  . 

7 '7  4  202  I.  1 

.77  4  1  1  1  . 

28'.'.  2377,  !-  '1. 

106  “  .7  . 

67  200  —  1 

.71  1  728.7  —  'i 

10'b  26074  . 


177  164 

120';  120 '4 


Do.  pref . 

. .  im 

HM 

ini 

114'; 

17  . 

107 

I'Ci'; 

'an.  Brewing  .. 

.  ...  92 

‘L5 

92 

ni 

11,70  J-  2 

:i9"i 

2  2 

'an.  Bronze  .  .  . 

77 

SO 

77 

78 

277  1 

R.5 

t;R 

Tin  . 

. .  1  in 

1  1  0  L5 

lin 

1  im; 

11  -1-  I.'. 

110'.', 

109'; 

'an.  C'a liner.*  .. 

....  l-Z'-'. 

IS 'A 

I7'i 

17'1 

1  3  67  —  'i 

2:{ 

ITU 

Do.  1fi<  prrf.  .. 

..  S9  4*:. 

S9'7 

RRH. 

NS 

66:{  —  1 

9 1 

SS'« 

Do.  2nd  prrf . 20 

Can.  Car.  &  l''ound..  Il'i 

'  Do  prrf . 0.2 

Fan.  Form.  prrf.  78 

Fan.  Fpnvertrrs  ...118 

Fan.  Cottons . 

Do.  prrf . 1  oO 

Fan.  Fairbanks  prrf. 10.2 
1  'an,  F’o'indrira  .  .  .  .  17 

Do.  prrf . r,8 

Fan.  Orn.  EIrr.  ...  .80 

Do.  prrf. . 61*; 

Fan.  Ind.  .Mroh.  ...  .2.7'''. 
Fan.  Iron  Foiindrirs  .. 

Do.  prrf . 

Fan.  l,oro  prrf.  ...  77 

Fan,  Oil . 70'; 

Do,  prrf . 11.7 

I 'an.  Par.  Rv . 201 

I  'an.  iSall . 1  61  '4 

'’an.  VVooIlrn.s . 12 

Do.  prrf . 


2870  . 

.2822-1-  S'l 

28  7  . 

2.7  —  8 


loot;  inn 
103  102 


70';  ,76  .70','. 

11.7  11.7  121) 

201  201';  201'.'. 
161 '4  161'.;  178 


71';  11 

01'..  90 

88  '  SB 
124  I "I 
173  140 

102'.'.  100 
102 


.Slork  Opr  I 

A. s.li  1,1.1 . 28 

D...  prrf . 92' 

.'Oilrndn . 12 

Brar.in  Oil . II' 

Brldinc  Forlir.-lli  .  .  . 

I'o.  prrf . 

Bradinc  Brrw . .20' 

B.  A.  Oil . 22' 

Fan.  Frnirnt . 22' 

fx..  prrf . 1 01 

'’an.  Mal'inr:  . .2.2.' 

Fan.  '"rlanrso . 60 

prrf . 99 

Fan.  Drr.ljjr  ainl  D.  .22 

Do.  pr.  f . 108 

Fan.  Dierhl  . 16 

Powrr . 70' 

I prrf . 102' 

' '('ll  in  STS . ;:2.'i 

''an.  .\b‘.,iiol  . 22 

•  ’oi  Kshiitt  Plow . 

Do.  prof. . Ill 

Fontinrntal  Oil . 

Fos|jrn\'r .  O' 

I'oni.  Fnirinrrrin^  .  78 

Do.  Rl(»lit.s . 8 

Dorn.  P.  and  T.  prof.  .  . 

Dr.vdrii . 1.2 

F.  Konlrnav . 

F.  Dairio.n . 71 

Do.  prrf . 

Fiifrlish  Flr.-trio  ..  10' 

Do.  prrf . 08 

Fannrr.s'  Dairy  ...  IS 

Do.  prrf . 177 


1 1  id'  FowClo.ur 
28  2';  26 


11'.  12 
ll'i  12'.. 


22 

101'.  1 01 


- 1928  — 

Prior  Div. 

Salr.v  I'liHiiKC  lliali  I,.>w  Rato 


27  —  I",  32  28 

23871  -t-  2'-.'.  31' 

”628  . ^  101  F  97 

2080  -I-  '.i  4  0'..  :;2' 

6.20  I  7  8  79 

210  —  2  47  103'..  9'' 

167  4-1  37  22 

171-1-1  117  108 


ISO  —  1  *4  67 

1876  — .35  F 17 

"7466-k‘’>4  46  17 

.  inn '8 

168  —  2  .77 


17  . 

....  RO 

TOU 

KonthillH  Oil  .  .  ,  . 

‘>9  5 

4,0- 

20" 

4»f»r. 

•> 

25R 

200 

)09  — 

60 

Jr' 

k’or.  Pow.  Sros.  .  . 

42 

11’; 

42 

4:: 

i 

2R  U 

7 

1778  . 

....  10 

.91  K 

1.72 

1'  rtmtrnar  Oil  ,  .  .  . 

29 

97  •‘^1 

•»7  .t  j 

r»  . 

.11 

9  7 

•»5 

1  5 

'  lood'-ear  Tire  .  .  .  . 

1 19 

173 

149 

170 

160  -1- 

1 

168 

156 

.57 

....  RO 

,0 

H.  \\alk»r-<;.-W  . 

.76'; 

fiS'; 

71'; 

77Ti 

mioi)  — 

R9 

5  4  ' 

*2 

...  RO 

Illinois  Trpr.  prrf. 

102 

99^, 

2160  ! 

1  61 

t.5 

1  niorrlal  «'>il  .  .  .  , 

.57  U 

kj 

776,1  -i- 

1'; 

65 

.‘.6 

*11) 

ion  . 

....  170 

ir:n 

R'"5 

Imperial  Tobacco  . 

s--’; 

0 

R  i;, 

8*1 

4R22  . . 

10  U 

t  1  . 

....  21 5 

20  1  i:. 

in<-; 

Tntrriiat.  I'rtr.  .  .  . 

.9  -U 

.97  1  i 

9106  4- 

**  1 

41 

SI 

1  5  . 

....  161'.;. 

151 

S'-.; 

Intor.  powrr  .  .  ,  . 

nR 

10 

.’5  7 

40 

262  + 

'/ 

42t; 

.'57 

20  . 

•*“ 

12 

Do,  prrf . 

too 

100 

99 

99  U 

138  — 

lOh 

97 

7  % 

.  .  .  .  R5 

75 

,1.  Mitchell  .... 

39'; 

40 

59 

r>9 

89  — 

41  U 

::s 

‘  liHt*.  fJiird  .  .  ,  . 

.  .100'; 

107',; 

100';  107 

2662  6v; 

1  1  4 

1  o; 

9.2U 

1  04; 

''Iiristic  Brown  .. 

.117'; 

1  i7'; 

112’;  ii2',7 

265  — 

131 

S6’; 

Pit  v  Da  1  rv 

.  17'.'. 

17'; 

1  1  ‘■4  1  7 

120,7  —  «; 

591: 

1 1  - 1 

Ho,  pi'cf . 

.105 

1  92 

105  105 

.5  .  . 

126 

10.7 

''onduits . 

riR 

.9  5 

''on.  Mining  an'l  h 
i'on.  (ia.'> . 

;..270L', 

27.'i 

265  266 7i 

1 

2R94« 

251 
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34'7  Bay  St.  Toronto, 

Ont. 

1  0 

— 

■"  ‘  1 

POaZB  CfiBESB^OSE! 

ogfUWAPA.  I 

llMITBB 

_  1  1 

A.  XPattison,  Jr.  &Cb. 

LIMIT 

INVESTMENT  BANKERS 

BONDS  AND  SHARES 
"Specialists  Unlisted  Bonds  and  Stocks" 

219  Bay  Street,  (fe-)  Toronto  ■'•‘"'riSIlSgilS 


DIVIDEND  NOTICES,  ETC. 

lun  Life  Assurance  Company 

of  Canada 

Mead  OfiFIce:  Montreal 
Stock  Transfer  Department 

Xotirr  is  lirrrb.v  Rivrn  Uiat  thr 


PICCADIliliT 


'roid  at  thr  olosr  of  businc.'S  on 
!ar(’l'  16th.  1928. 

B.v  Order  of  thr  Board. 

11.  AV.  K.  ITAFR. 

Brn-rtary. 

Howard  Smith  Paper  MiHs 
Limited 

IIIVIDEMI  >0TI(  i: 
on 

PRF,Fi;RKi;n  stock. 

Notice  Is  hereby  glren  that  a  divi- 


260  . 

416  4”  5 
1.20  —  ',4 
6361  . 

"iin  11' '  i; 

1310  . 

5  . 

250  . 


2.2  ■'•i  29" 

90  8  7 


.2.00  2  .70 

.7.10  ... 


11  12  12 
4’;  .2  •■'4  4 

mi  100  mo 


38  36  .26 


.  -W -  103 

19.7  —  1  1.7', 

I  t,9'j  -4-  14  8 

25  .  101 

.  10  7 


rra^arratf  JMvMamf  JVa.  i/. 

NOTICS  li  iMTcby  aiyai  that  ■ 
divldind  of  IH%  (Mlag  at  the 
rate  of  6%  par  ianam)  haa  beea 
daelarad  oa  the  6%  Cumulative 
Prefeired  StoA  of  Poemr  CorporatloB 
of  Cisidi,  Limltad,  for  the  quarter 
eBding  March  Slat,  193S.  payable 
April  Idei,  19IS,  to  ahardioldere  of 
record  at  the  eioaa  of  bueineee,  March 
Slet.  1918. 

By  order  of  tho  Baord.  I 

L.  C.  HASKBLU  Beoretoiy. 
Febroary  24, 1938.  _ | 


UNZIBR  THS  MANAOBMBNT  OF 
POWBB  rOKPORATION  or  r,AWAP4. 
■■■  UtoiTaa 


i  By  order  of  the  Board. 

!  E.  HOWARD  SMITH,  .Tr.. 

.Alontrcal.  r.Q.,  I'chruttry  CR.  lOCs! 

The  Montreal  City  and 
District  Savings  Bank 

dividonij  nf  T^oHars  por 

.‘ilinr#'  r»f  thr  Tinl'1  up  St^^cU  of 

thl.M  Bank  ha.^  do«'lar*'d  fop 

<-ur?*ont  <juart*'r.  pa>ahlr  on  and 
Mfiiidav,  th^  tind  d».'’  of  April  <4^ 

.-“iha roiioldrr.M  of  l.^ith  day 

of  \Tari  h  nf',\t  .at  p.m. 

By  ord<*r  of  tb^  Board. 

A.  P.  IrKFPERANCK. 

fjencral  Managf^r. 

Montreal.  1'>l>ruar>'  CTtli,  10J8.  i 
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1180  —  I '; 

93 

90 

10'; 

n"; 

lO'i 

48.)  -i- 

|0% 

9  1,; 

SOUTHERN 

CANADA 


The  Steel  Company  of 
Canada,  Limited 


in.'P.',  I9i^_ 


111  4-  '4  107 


Bonds  and  Trust  Companies 


(;OVT.  BOM»S 

War  :i\ 

War 

Victory  :t:{  -  Ti’;. . 

Victor V  -i  .  .  .  . 

Vtrtory  '.\7 
Kpiio^al  5*4;  .  .  . 

Rofunding  ‘JS  .%  ’ . 

Refunding  40  -  fii  .j . 

UffunditiR  4:1-  5  * . 

Refunding  41  4’.j . 

Refunding  16-4’  j  .  .. 
LOAN  &  TSrST 

r'an.  Permanent . 

(V»l.  |n\rhl . 

f>on.  Iiivetit  . 

Huron  A*  Krie  Mort . 

I^anded  Banking  .  .  ..  .. 

Ont.  t-oan  A*  Deb . 

Tf»ronto  (ion.  Tr . 

Toronto  Mort . 

I’nion  Trunt 

INOf  STRIAfr  BONDS 

.\sbestn:.  .  VJ 

Abhewtob  Mor  41  < 

Ashe^tob  tien.  Mor.  < 

<  'anada  Bread . 

ran.  i  'annerft . 

Can.  Con.  fC  . 4»?  I 

Can.  C otfnna.  .  .  40  -  ; 

Can.  Power  A'  Paper. 42—  ^ 

Can.  S.S .  4:\  -I 

Cedar  Rapid^' . M  i 

Dom.  Cannera . 40- t 

Dom.  <  ohI . 40-1 

r>om.  Iron . 20  ~  ,' 

Lyal!  Con . :{2- ♦ 

Me^.  Klee . 42  •. 

Met.  L.  &  H . 40  r 

Mont.  Tram  .  .  .  .  4  i  •  T 

Mont.  T.G.M.  ••(;•*.  M  r 
Mt.  (;.  &  r 

Nat.  Brew . ;i0  ri 

N.S.  Steel  ...  .Vt  -  h 

Ogilvie  Flour  .  .,'42  ti 

Que.  Rv .  n 

Steel  of  C . 40-  ty 

W'abaafRo . ..47-t» 

Wayagamaek  ..  .51  —  0 


-•  -  Week  ending  Feb.  27.  1028  —  Prier 

Open  High  liow  Sales  (-bange 


— 1928  — 
High  lio 


t02  :5r. 
108  lu  lOfi  ;5U 


to  102  20  V.xuo 

;  50  too.ntt  2.U00 

'  .HO  10.%  . HO  n;/jr,o 

80  104.00  2:{.4.‘.0 

1I0;|0  21.400 

»;o  lo.’i  90  2.:c,o 

too  20  2.0OO 

.20  102  20  T.eOO 

.40  lOH  90  9,000 

1<»2  8.'»  K..H00 

.70  102  80  22,:;00 


Dividend  Declarations 


Company— 

Dnm.  Kngineering . 

Radio  4  ’orp.  of  Am . 

Canada  Malting  . 

Ottawa  &  Hull  rewer . 

East  Kooteney  pref  . 

Belding«-4*ort  jeellj  prof . . 

Page  Herney . . 

T>e..  pref . 

Quebeo  Power  . 

Wabapso  Cotton  . 

r»o.,  Bomum  . 

t'o.-igrave  Brewerie** . 

Montreallioan  ^  Mortgage. 

Do..  Bonus  . 

Dom.  <JIhhs.  pref . 

Bank  of  Toronto . 

Lake  Short*  Mines . 

Do.,  Extra  . 

Bell  Telephone  . 

Canada  4 'einent  pref . 

St.  Maurii-e  Valley  pref . 

Bank  (*f  N«>va  Sent ia  . 

Belgo  Can.  Papf'r  pref . 

Port  .Alfred  P.  A*  P.  pref  .  .  . 
Cooksville  Shf»le  pref  .  ,  . 

Shawinigan  W.  &  I*. 

Can.  Koundrv  &  Ffirgings.  .. 
Walkers.  4  L  A-  W. 

Dom.  Hank 
4'Hn.  ^'a^rl^anks•  Mor‘:o 
4 'an.  Iron  Foundries,  pref 
BeI(Jing-4 'ortieelli  pref.  .  .  . 

Steel  of  ('anaila  . 

Do.,  prrf  . 

Belgo-C an.  Paper  . 

i >om.  4  ilass  . 

t  'an.  Malting  . 

Hamilton  rtairiea  . 

Hunts  Ltd  . 

Nor.  Me\.  I*ower . 

!  >0.,  pref . 

Maekay  C’o . 


5  early 

Div. 

Dal 

Rpc'^rd 

Paid 

Rate  Declared 

Payable 

I  >8(9 

1928 

$'.’.60 

.65  q 

4  pr. 

14 

Mar. 

at 

.65  (e) 

7 

April 

1 

Mitr. 

1 

;i'.j 

$1.00 

37  L^  q 

Aiar. 

15 

Feb. 

29 

.37*  ’iCa) 

7 

Mar. 

15 

I'>b. 

29 

7 

Mar. 

15 

1‘rh. 

29 

1*4 

7 

1*4  U 

Mar. 

15 

Frb. 

19 

.3 

.7.5c.  q 

Apr. 

2 

Mar. 

20 

/ 

1*4  U 

.Apr. 

2 

Msr. 

20 

;is 

.*2 

q 

.Apr. 

1  1 

Mar. 

In 

$1 

$1 

1  n 

Apr, 

2 

Mar. 

15 

$■3 

2 

dOc  q 

^r. 

Mhi. 

17 

*» 

1  L^  q 

Mar. 

15 

1  oh. 

19 

i’-i 

3  q  Mar,  15 

Mar.  1.5 

1  n  Mar.  1  5 

2  U  Mar.  f5 
.lOeq  Mar.  15 

Mar.  15 
2  q  .Apr.  1  4 
1  q  Mar.  21 
1*4  0  Apr.  2 

4  q  Apr.  2 
1*4  «j  .Apr.  2 
1  '4  i|  Mar.  1  5 
1  q  ^^ar.  I  5 
..50e  q  .Apr.  10 

Mar.  1  . 
.50e  q  Mar.  15 
q  Apr.  2 
Mar.  1.5 
Apr.  Ui 
1*4  q  Mar,  15 
1*4  Mav  1 
1*4  •»  May  1 
1'*j  q  Apr.  10 
1*4  Apr.  2 
.2,7  *  .  I'.qMar.  I  5 
1*4  q  Mar.  1 
.25e  q  Apr.  I 
$1  <j  .Apr.  2 


1  >4».,  prof  . 

.  7 

D. 

n 

Apr. 

•J 

Mar.  3 

7 

National  Breweries  . 

.  .91 

ft 

2 

Mar.  15 

4 

T>n.,  prt'f  . 

.  7 

1* 

Apr. 

2 

Mar.  15 

•*'•1 

7 

Hrandrarn-Henderson  prrf. . 

.  7 

T’a 

Apr. 

2 

Mar.  1 

7 

Stanfords  . 

.  8! 

.25c  41 

Mar. 

15 

Feh.  29 

.25c 

.•3,7c  (a) 

Keelev  Silver  Mine.s  .  ... 

.  Hi 

Mar. 

15 

Mar.  1 

1 

16 

Pf,w'rr  ( V»rp.  of  (  an.  l.-il  pref . 

.  6 

1  '-J 

0 

16 

Mar.  31 

3 

6 

1  »o.,  2nd  pref  . 

.  6 

' 

Apr. 

16 

Mar.  31 

3 

Dj 

(’.  N.  Power  (  orp.  pref  . 

.  7 

1*1 

Apr. 

16 

Mar.  31 

3'.^ 

Winnipeg  Fleet ric  pref  . 

.  7 

1* 

0 

Apr. 

2 

Mar.  6 

7 

Landed  Banking^-  Loan  . 

.  10 

2’ 

n 

Apr. 

2 

Mar.  15 

10 

Twin  (’il\  It.  T.  . 

.  $1 

1 

2. 

Mar.  12 

82 

$1 

I  to. ,  pref  . 

.  7 

1*4 

2 

Mar.  12 

3’  J 

7 

Howard  S»nitl»  pref  . 

.  8 

2 

n 

Apr. 

10 

Mar.  31 

1 

8 

1  )om .  St  ores  ......... 

. 1 1)1 

.7.) 

1 

Mar.  1  > 

2  40 

Standard  ('hemieal  (.New) . 

'.I’.U  . 

.*  ^  10 

■2> 

n 

I 

31 

Feb.  29 
Mar.  1 

1 

10 

i^.,  pref  .  1 

an.  Bakeries  IjO  pr«'f  .  7 

r>o.,  2nd  |»ref  .  .  ...  7 

f*)  Paid  on  arrears  of  preferred  stork. 

(a»  Inidal  di\idend. 

fhi  Annual  Rate  inereased  to  %'i  from  .Ian.  1928. 
te;  Initial  dividend  uu  new  basis  of  I2.C0  per  year* 


2  S  Mar.  :11 
1*4  q  Mar.  1  5 
1*4  q  Mar.  15 


Rtl'rJ  POWERCOMPANY 

No.  33  LIMITED 

A  Dividend  r>f  on*  and  on*.h*1f  per  cftit 
on  the  PREFERRED  STOCK  OF 
SOUTHERN  CANADA  POWER  COMPANY 
LIMITED  hat  been  declared  for  the  auarter 
ending  March  3itt,  1938.  payable  Aprd  lith 
1928.  to  thareholdert  of  record  March  34th.  1938. 
By  order  of  the  Board. 

L.  C.  HASULL. 

Secretary. 

Montreal,  Februair  34th,  1938. 


j  The  Northern  Mexico  Power  & 

I  Development  Company,  Limited 

I  NOTH’E  IS  HEREB7'  IHVEX  TH.AT 
j  a,  dividend  ef  and  TUnMI'J- 

t^l  ATiTEBS  t  I  *4  I  pep  rent,  tlii.<’| 

d.^y  been  deelared  nn  Dm  Preferred! 
Stork  of  The  N’orthern  Me\iro  T'ower  ! 
A-  r'e^  elopinrnt  Company,  Limited, 
for  i|UHr|er  epdinc  March  1928. 

payable  .April  2nd.  next,  to  aharefiold 
«  rs  of  re«*ord  at  the  clof<e  of  bIJsinc^a 
j  on  tlie  1.5th  day  of  March.  1928. 

A  dividend  of  Onf-  fll  per  rent  on 
I  the  Cornnion  Stock  of  The  Northern 
!  Me\uo  power  A'  Development  t’orn- 
panv.  T.iinited.  haa  4hl?  day  been  d^- 
ilared  pH'able  April  2nd.  next,  to 
-hareh'dderH  of  record  at  the  <*1ose 
of  bu^ine.sfi  on  th^  lt5th  da.v  uf  March. 

1  9jS 

By  order. 

T.  A.  SPOOR. 

Secretary. 


9.—  ,  , 

Bomtnton 

UTextile  Co. 

CimiKli 

,\otueot  Common  St€fck  Dhidend 

A  DIVIDEND  of  One  Dollar  «n- 
Twenty-Five  Cents  ($1.25^  per 
share  on  the  Common  Stock  of  DOM- 
»NION  TEXTILE  COMPANY  Limi 
ted  has  been  declared  for  fb*  quarter 
riHinv  March  81tt.  1928.  payable 
7nd  April.  10  shareholders  of  recoro 
March  l-^th. 

by  order  of  the  Board. 

JAS.  H  WEBB. 

Serrrtafv-Treayoir* 
FeF-ruarv  15th,  1028 


A44X,  I 

Bradin^  Breweries 

Limited 

♦ 

PREFERENCE  DIVIDEND  No.  ii 

♦ 

NOTICE  is  hereby  given  thjt 
a  Dividend  of  oo  7% 
Cumulative  Prcterence  Stock 
of  this  Company  has  been  de¬ 
clared  payable  March  1st.  1918, 
to  the  shareholders  of  record  at 
the  close  of  business  February 
iSth.  1918. 

By  order  of  the  Board.  j 

oTT»*v*,  .Torn  Rankin 
Feb.  II  191S  Stc.-Trtoj. 


I  Hiram  Walker-Gooderham  & 
Worts,  Limited, 

fornieriT 

1,111  \M  8%  si.Ki'in-s  Liiii’n:i>. 

Xolii  r-  t.M  lixrobv  civo"  fliat  H  <livi- 
drnil  tif  firiv  rrnt.s  I"-)'  sliorr  ha.s  h''*’" 
ri^i  laix'd  Ihi'  no  mir  valut'  sick 
xf  thr  Fonipaiiv.  'Thr  atx^vr  <Iivi- 
drnd  iii  payablr  Marrh  17.  1928.  to 
.<ha''rho1dn>'  of  rn  ord  at  thr  rloaf  of 
biiainr,«a  oh  Hip  29lh  day  of  Vi-bruary. 
1928 

yharr  Warrant  hiYliIara  will  orrsalit 
coupons  .Srrial  Xi9.  2  to  Thi*  Bank  Of  ‘ 
.Toronto.  Kinir  and  Ba.v  tStrrrts.  To¬ 
ronto,  or  to  Tho  Bank  of  Toronto. 
Welkorvillio.  Ontario,  on  or  after 
Mairh  17.  1928, 

By  Order  of  tho  Board 

IT.ETCHKR  RU.\nK. 

Srrrriarv  and  Troasuror. 
Dated  at  WalluM-ville.  February  27, 
1928. 


I  l•nl7^■|•,nr..\^F.  dividkko  ko.  at 

!  Xo,iro  I*  horohy  ifivon  that  a  divl- 
d»nd  of  ona  and  threo-quartera  par 
ront  on  tho  lesuod  and  fully  paid 
:  I’rrfrrriii-o  fc'1iarr..5  of  thr  Foinpan.v  has 
;  ho»n  dorlarod  for  the  quarter  ending 
j  Marrh  3l.st.  1928. 

o„ni\Anv  mviuFxn  xo. 
j  Xotire  Is  also  glren  that  a  dividend 
of  one  and  three-qnartera  per  cent,  on 
the  l.ssuod  and  full.v  paid  Ordinary 
Bhares  of  the  Company  ha.s  been  de- 
rlnrcd  for  (he  quarter  ending  March 
3F"t,  1928. 

The  ahoTe  dividends  are  payable 

May  Ist.  1928.  lo  .sha roholdrrs  of  rr. 
cord  at  llir  riosr  of  hii.slne.s.s  April  7tb. 
|9'J8. 

Ey  order  of  Ih*  Board. 

II.  S.  AI.F.SANDEn. 

.‘6ee,retarT. 

H.9niiltnn.  Ontario,  I'rh.  23ril.  1928. 

Cosgrave  Export  Brewery 
Company,  Limited 

Ncfiri*  i.s  lirr^hy  given  that  4  qu«r. 
ter|\-  ^Ji^i•4end  of  one  and  run'-half 
per  t  being  at  Ibc  rale  of 

♦i''r  per  annum.  hoi»  l*‘'rn  on 

the  rapitai  5»t«»ck  *'f  tlm 

payablr  Marrh  l.Mh.  192^.  1o  {“^har*** 
lii'blrr.'J  of  rrrord  at  thr  t-piyr  of  bu>i|* 
Ihr  29lh  day  of  I'rbriiary.  19JS. 

.T.  .1.  DLVIM^. 

JSrrrrtary. 

Montreal.  I'rbritury  1.5th.  1928. 


STANFORD’S  LIMITED 

un  irnoMi  \<Frn:  r. 

N4»TD'l‘l  i.-  hrrrby  givrn  that  n 
rH\i‘icnd  i»f  25  'Ciits  a  Share  f-q-  thr 
thrrr  nmnth.M  ending  p^rbruary  29f!y 
1  9  r  S  (  b  r  j  1 1  ^  at  the  rat,'  of  $1.00  a 
.Nharc  prr  annum  t  hern  declared 

on  the  ('<»nimon  .‘^harr.v  ,»f  thr  (%,m- 
peTn.v,  and  avII)  br  payablr  on  a.n»! 
after  thr  1.5th  daj'  of  Muroh.  1928.  D' 
the  SharrhoifIrr.'4  of  record  at  thr 
I  lose  ,>f  hu.'sineji.-i  on  Hie  29th  day  of 
h'rlu'UHrv.  19:18. 

r»y  (.trder  <-,f  the  Board 

.1.  t;.  UKN.AIJD. 

Sr,  rriai  N  -'i*^ea^^urrr 
MonDral.  I'rbruary  2’lrd.  l9:j>N. 


Associated  Gas  and  Electric 
(Company 

fil  Broad wajr.  New  York 


The  Beard  of  Director*  has  declared 
the  followintr  quarterly  dividends  pay- 
ablr  April  2  to  holders  of  recoH 
February  29.  1928: 

Dividend  Na.  2.5 

Original  Seriea  Preferred  Stech — 
87V,o  per  share  in  cash  or  2.27/IOOth 
of  a  share  of  Class  A  Stock  for  each 
share  of  Treferred  Stock  held. 

Diridcad  Na.  II 

ST  Dividend  Series  Preferred  Stock — 

$1  76  per  share  in  eaeb  or  8.98 'KWth 
of  a  share  of  Class  A  Stock  for  each 
share  of  Preferred  Stock  held. 

Th“  stock  dividend  is  eqoivalent  to 
approximately  $4.28  per  share  per  an¬ 
num  for  the  Original  Seriea  as  com- 
pared  with  the  cash  dividand  of  $3.19 
per  share,  and  $7.48  per  share  per 
annum  for  the  $7.99  Dividend  Saidaa 
Preferred  Stock. 

M.  C.  O'KEEFFE,  SacNtary. 


Tj?  HAT  an  ideal 
name  for  a  smoking 
mixture!  And  what 
an  ideal  tobacco  for 
I  the  name — 

!  Piceaditly 

IN  PATENT  HERMETIC  TINS 
I  AT  t5  CENTS 


DIVIDEND  NOTICES,  ETC. 

BEL^O  CANADIAN  PAPER 

COMPANT,  LLMITFD. 

DniDFSHNOTirF 

Nof.icc  i.s  hereby  civen  that  the 
follovrlnf:  dividends  have  been  de¬ 
clared  for  the  quarter  ending  .'tarrh 
31st.  ini'S. 

Dividend  No.  ID  on  t.iie  Prcfcrrcl 
stock:  One  and  tlirce-quarters  per 
cent.  payable  on  the  second 

day  of  April,  1328.  to  Shareholders 
of  record  of  the  1st  day  of  Man-li, 
1328: 

Dividend  No.  1-1  on  the  common 
slock:  One  and  half  per  cen<. 
dViTc'  payable  on  tho  tenth  day  ot 
.April.  1328.  to  Shareholders  of  rec¬ 
ord  of  the  31st  day  of  IMareh,  1328. 
By  order  of  th«  Board, 

G.  WILITIED  HODGSON, 

Secretary-TreaBurcr, 
Moni  real,  February  22.  1328. 

St.  Maurice  Valle;  Corporation 

PITIDFNB  XOTirK. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  1*4%  for  the  three  months 
ending  March  Slst  1328.  belnc  at 
I  the  rate  of  7%  per  .annum  on  the 
paid  up  Preferred  Stock  of  this  Cor¬ 
poration.  has  been  declared  and  that 
same  ivill  be  paid  on  the  second 
day  of  .April.  1328,  to  shareholders  of 
record  at  fbc  dose  of  business  March 
1.9th.  1328. 

By  Order  of  the  Board, 

G.  MTLFTtED  HODGSON. 

Secretary-Treasurer. 
Montreal,  February  22ad,  1328. 

MONTREALTRAMWAYSCO. 

ANNUAL  GENERAL  MEETING 

XOTI''F  is  In-rirby  givn  lhaf  the 
Annual  'ieneral  Meeting  of  the  fc'hare- 
liisIilerH  '■■f  tho  Moni  real  Tramways 
Fomp.qny  will  ho  held  at  the  Foin- 
pai’s'.s  iTf i<'o,.i.  Tramways  Building.  78 
iTaig  Silrrot  \\o..it,  Moijtreal.  at  12 
o'olook  noon,  on  Tliur.sday  tho  29th 
day  of  Mari-h.  1928.  for  the  reception 
of  the  r!<-por1  for  the  fi.scal  year  enrl- 
etl  r>eceinhor  :H.st,  1927.  Flei'Hon  of 
Dlrertorr.  and  the  tran.sarHon  of  .su'-li 
other  hu.'ine.s.s  ns  ma.v  Irgall.v  coino 
boforr  .Maid  inerting. 

The  Tran.sfer  HooUs  will  ho  rlo,sr,| 
from  the  9Hi  to  the  2S|h  il.iy  of  .Man  h. 
bolh  (lay.s  iru'lu.shr. 

H.y  or'Irr  of  Ihe  Hoard. 

rATRiCK  i>i;hki:. 

Srcrolary. 

Fohriiar''  2nth.  1926. 

To  tile  noMrrs  of  I  hr 
I IV,  ATI  1KA,t  (iK.VKKAI.  MORTti.Mi,: 
tiOl.li  nO.NDS,  (Srries  “A",  of 

I  Hie  Spanish  River  Pulp  and 
Paper  Mills,  Limited 

•rrijrod  hj  TniM  and  Morlgac^ 

'  dHt«*d  March  1M.  |9?1.  niad^  between  Tli<* 

I  Spanish  KHer  Pulp  and  I’aprr  MlIU,  lint' 

I  iled.  of  fhs  First  Part  and  Mnnirsal  Thin! 
i  Contpan.T  as  Tnislrc,  of  the  Second  Parf: 
Nf^TirR  TB  IIKRHHV  OnEN  diat  Tli« 
buanish  Rl\c»'  T*u!p  imd  Paper  'IIHs,  T.iniU 
c,!.  in  s '‘cocIh n-'O  88  Itli  the  pro8  js|nr.'4 

ef  thr  T  *''eH  of  Tl'tJHl  BUd  Mortgage  ohO'P 
i-nHiitlf'ncd.  vcdeeni  oti  the  fir.**!  day  of  Mh.v, 
Itrjfi.  at  th«  offlcr*  of  tho  T^u^trc,  Montre.-o) 
'I'mst  t'ofnpany,  •il  ^fvnef*  i^trert,  in  the 
i  of  T<'»r<'rito.  t.'atiatlH.  a.!!  the  T\*  »»nt y- Vch r 
|t^*n**rsl  Morlgage  (fC*hJ  Ronds,  Series  "A  *, 
>c,  nrFfl  under  .‘^ald  1 'ced  of  Tnjst  and  Mort- 
SDSf*  and  non  oti».9,tanding.  by  pfoyniput  to 
111*  Holders  thereof,  upon  pre.Heptation  and 
^  siirrenfjer  of  tliolr  re^peetlve  bonds,  of  thn 
I  principal  amotipt  thereof  with  a  premium 
I  of  Six  per  centum  thereon  and  Interest 

acenicd  to  said  date  of  redemption. 

Holders  of  f^ald  Ronds  are  hereby  re¬ 
quired  to  present  their  Ronds  with  all  iMi- 
I  matured  eoijpons.  Including  ,'oupon  number 
i:.,  clue  May  Isl.  10'-9.  attarlied  thereto,  at 
the  offico  of  said  Trustee  in  Toronto  bu' 
redemption  on  jisld  let  day  of  Ma>',  19‘i'<, 
after  which  jiald  date  Interest  on  the  bonds 
8\lll  cea.se  to  accrue. 

Uated  at  Toronto  the  t wonty-sccond  day 
of  I'cbruary,  A.r.  19CR. 

THC  SrANfSM  RIV'KR  PIH.P  AN*!> 
PAFTJU  MILLS,  LTMITDR. 
r.y  O.  H.  MLAO. 

President. 

J.  G.  GIBSON, 

Soereiar.v. 

DIV  IDENtrS  oni 


The  Beil  Telephone  Company  Th6  Keelcy  SilVB!  MincS, 
of  Canada  Limited 


.NOTICE  OF  DITfJJENP. 

A  Dividend  of  two  per  cent.  (2%) 
hii3  been  declared  payable  on  the 
14th  April.  1328.  to  sharehnlders  of 
record  at  the  close  of  business  on 
the  23rd  March.  1328. 

W'.  H.  BLACK, 
Secretary-Treasurer. 
.Monlreal,  22ud  February,  1328. 


I  lA'o  Peraonal  Llabllltrl 

Notice  is  hereby  srlven  that  a  divi- 
fl»nf)  cf  4'3e  ha.s  been  declared  payable 
en  March  17U,.  1928,  to  shareholders 
of  record  at  tho  close  of  businesn 
M»reh  1st,  1928.  The  transfer 
i  of  the  Company  will  be  closed  from 
March  2nd  to  loth,  both  dates  Inclu- 
.Mve. 

By  order  of  the  Board. 

A  L.  EURGF.SS. 

yecretar; . 

f  Toronto,  Feb.  24.  1928. 
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MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STO.^AGE  O?  HOUSEHOLD 
FLTWITURE,  ETC.  ESTL  TATES  FURNISHED 
FOR  THE  PACKING  ANJ  SHIPPING  OF  THE 
CONTENTS  OF  RESIDE.SCES,  OFFICES,  ETC. 
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PRICES  RECOVER  Heard  in  the  I 
I  PART  OF  LOSSES  Board  Room 
I  NARROW  DEMAND 

-  —  1  ug  pagj.  brought  about 

Nickel  Came  Back  Sharply  and  a  decisive  check  to  the  severe  reac- 

Closed  Firm  in  Dull  which  accompanied  its  wide 

uiosea  rirm  in  i^uu  j  although  the  market  has 

Session  not  vet  resumed  Its  general  upward 


OBJEaiVE  OF 
NICKEL  SHORTS 
IS  UNATTAINED 


Indicated  Little  Stock  From 

tlon  which  accompanied  its  wide  Strong  Canadian 

break,  and.  although  the  market  has 

not  yet  resumed  Its  general  upward  noiaers 

trend,  many  .sound  Issues  recovered  - -  - 

considerable  of  the  ground  prcvl-  FAITH  IN  FUTURE 

ously  lost.  - 

The  assurance  that  the  increase  in  Taranto  nurcmi  The  Finnneinl  Time* 


I  FEBRUARY  AVERAGE  UP  considerable  of  the  ground  prevl-  FAITH  IN  FUTURE 

_  ously  lost.  - 

I>„_  "i: _ _ I  D  ‘J _ A The  assurance  that  the  increase  in  Toronto  Burenn  The  FInanelal  Time* 

,  ISraziuan  and  tSndge  Active  in  redi.scount  r;ite  In  New  York  will  Toronto.  —  International  N’lckel 
Late  Trading  —  Losses  Out-  be  maintained  appears  to  indicate  the  shares  rose  to  over  82  this  week, 

i  numbered  the  Cains  Bv  29  end  of  speculative  markets  there,  and  which  was  8*4  points  above  the  rc- 

.  It  is  more  or  less  generally  agreed  cent  low  point  of  73^i. 

'  that  free  movements  on  the  Wall  in  considering  this  security  there 

-  -  -  Street  board  will  follow  more  close-  are  two  angles  to  he  kept  In  mind. 

The  dominating  fe«;iture  on  the  'J'  than  for  s.-)me  time  rurrent  earn-  the  industry  Itself  and  the  stock 
Canadinn  .stock  exchanges  during  the  >ngs  of  the  corporations  represented,  market.  Ultimately,  however,  mine 
nast  week  evolved  around  the  .s,horl  i  (  onditlons  are  somewhat  different  performance  will  determine  the 
and  long  interests  in  a  fight  for  con-  in  the  Canadian  markets.  Only  the  market. 

i  trol  of  International  Nickel.  This  weak  accoimt.a  were  affected  at  all  The  rally  that  has  taken  place  this 
I  *ssuc  continues  to  hold  aetive  sway  seriously  by  the  rerent  break,  and  week  is  regarded  as  significant.  Ad- 
'  both  in  New  York  and  r;unadkiu  mar-  there  is  still  substantial  latent  buy-  vices  are  that  while  the  bear  Inter- 
'kets  influencing  fluctuations  on  all  ’**5  power.  The  Canadian  investor  ests  In  New’  York  succeeded  in 
otlier  slocks  which  have  been  promi-  **•*»  trader  has,  during  the  past  few  breaking  the  stock  severely,  they 
nent  in  trading  of  late,  b'riday  of  years,  shown  himself  more  inclined  failed  to  dislodge  the  chief  Canadian 
'asl  week  Nickel  was  smashed  down  lo  buy  for  future  potentialities  than  holdings  and  they  are  still  heavily 
to  later  It  rallied  back  to  77  ie  Ibe  U.S.  trader,  and.  with  the  jbert  of  the  stock, 

and  shot  upwards  at  the  following  bright  possibilittes-  ahead  for  many  is  Nickel  definitely  on  the  upward 
day.s  onening  to  70.  Monday  saw  an-  basic  securities  in  this  country,  it  swing  once  more  and  headed  for  new 
other  fractional  decline  hut  a  notice-  ****>.'■  presumed  that  demand  for  high  levels?  Starting  from  a  low 
able  firming  up  in  trading  generally.  *hp  better  issues  will  again  reach  of  38%  in  .lanuary.  1027,  the  stock 
Tuesday  and  \Vednp.=  dav  nickel  lock-  iipuvy  prerportions  once  the  market  rose  to  74Tg  in  May  and  then  react- 


International 


Our  Facilities  for 
Investors 

WE  are  equipped  to  meet  the  investment  re¬ 
quirements  of  individuals,  trustees,  cor¬ 
porations  and  institutions.- 

W'e  arc  members  of  the  Montreal  Stock  Ex¬ 
change,  Toronto  Stock  Exchange.  Winnipeg  Grain 
l.xchange.  Montreal  Curb  Market  and  Chicago 
Board  of  Trade. 

We  maintain  offices  in  cities  throughout  East¬ 
ern  Canada  and  Newfoundland,  the  Canadian 
offices  being  connected  by  a  direct  private  wire 
system  which  also  extends  to  New  'l  ork  and 
Chicago  and  to  W’innipeg  and  other  points  in 
Western  Canada. 

The  services  outlined  herewith  are  available 
in  each  of  our  twelve  offices  for  investors,  large 
or  small,  to  help  them  solve  their  investment 
problems. 


SrOCK  DEPARTMENT  ac 

cepts  commission  orders  to 
buy  or  sell  all  listed  stocks  in 
.-ill  markets.  This  Depart¬ 
ment  handles  stock  accounts 
either  on  a  cash  or  a  conser¬ 
vative  loan  basis.  The  ex¬ 
tensive  private  wire  connec¬ 
tions  at  its  disposal  enable  it 
to  render  unusually  prompt 
service  in  the  execution  of 
orders  and  in  obtaining 
quotations. 

BOND  DEPARTMENT  buys 

and  sells  all  issues  of  bonds 
of  the  Dominion  of  Canada 
and  Foreign  Governments. 
Municipalities,  Public  Utility 
and  Industrial  Corporations. 
This  Department  also  deals  in 
high  grade  Industrial  and  Pub¬ 


lic  Utility  stocks.  Investors 
may  freely  discuss  their  prob 
lems  with  the  officers  of  our 
organization  in  strict  confi¬ 
dence  and  get  the  benefit  of 
their  assistance  in  formulating 
their  investment  plans  and 
choosing  specific  securities. 

UNLISTED  SECURITIES  AND 
T  R  A  D  :  \  G  DEPARTMEN  T 

will  purchase  or  sell  any  un¬ 
listed  .securities  in  which  you 
may  be  interested,  and  secure 
quotations  on  unlisted  stocks 
and  bonds  wherever  the  mar¬ 
ket  exists. 

UNDERWRITING  DEP.ART- 
MENT  arranges  financing  for 
Industrial  Corporations  in  any 
form  desired. 


JOHNSTON  -"WARB 

Head  Office:  Royal  Bank  Bldg.,  MONTREAL 

BRANCHES: 


MOM'RK.AI..  r.<}. 

TORONTO.  ONT. 
KIMiSTON.  ONT. 
I.ONDON.  ONT. 


siii-.RUROORK.  r.q. 

HAI-IFAX.  N.S. 
STRATFORD,  ONT. 
SAINT  -JOII.N,  N.R. 


MONCTON’,  N.B. 
SVDNT.Y,  N'.S. 
KITriTF-NFR.  ONT. 
ST.  .lOnN’S.  NFI.I). 


A.  L.  HUDSON  &  Co. 


MEMBERS  t 

NEW  YORK  STOCK  EXCHANGE 
CHICAGO  BOARD  OF  TRADE 
WINNIPEG  GRAIN  EXCHANGE 
STANDARD  STOCK  and  MINING  EXCHANGE 
NEW  YORK  PRODUCE  EXCHANGE  (Ais’te) 
NEW  YORK  CURB  MARKET  (Ass’te) 


OFFICES  AT:  — 
TORONTO.  ONT. 
BUFFALO,  N.Y. 
OSHAWA.  ONT. 
SARNIA.  ONT. 

OWEN  SOUND,  orrr. 


DIRECT  PRIVATE 
WIRE  CONNECTIONS 
TO  ALL  PRINCIPAL 
MARKETS  THROUGH¬ 
OUT  CANADA  *nd 
UNITED  STATES 


STANDARD  BANK  BLDG.,  KING  ST.  W.,  TORONTO  T«l.:  ELGIN  1104 


L.  J.  FORGET  &  Co. 

fT.  >V.  MrAM  LTV) 

ICSTABLISHED  1872 

tfrmhrrs  Moiilrral  Stoi'h  Kich'iyi'jc — Mcmhrrn  ^^nn^r<'nl  Curb  Marl;rt 
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other  frnetional  decline  hut  a  notice¬ 
able  firming  up  in  trading  generally. 
Tue.sday  and  \Vednp,=  d^iy  nickel  jock¬ 


eyed  back  and  forth  fin-'.lly  cro=«ed  ***'*’  recovered  fully  from  the  sharp  ed  on  realizing  to  56.  This  reaction 


*iie  SO  mark  and  closed  firm  at  81*4.  H  received.  was  18%  points,  equal^  to  25%. 

O'lier  stocks  with  the  exception  of  *  *  Look  for  120  in  Jfew  York. 

Bridge  and  New  Brazilian  held  little  Mekel  and  Smelters.  Then  the  second  upward  swing  oc- 

’ntore.-:t  and  performed  in  a  rather  -Many  severe  losse  have  ben  suf-  curred,  which  carried  the  stock  up 

dull  and  uncertain  manner.  Bridge  f^red  during  the  recent  drastic  de-  to  100.  This  rise  was  followed  by 

•ind  r?ra/,i!i.-ni  displayed  active  ‘'H***'  i'*  i-he  market  for  International  the  recent  reaction  to  a  low  of  7.3*4. 

drengih  in  the  later  Ves.sions.  the  •'^’•f'kel.  It  has  been  suggested  that  This  represented  a  loss  of  26*i 


dull  and  uncertain  manner.  Bridge  f^red  during  the  recent  drastic  de-  to  100.  This  rise  was  followed  by 
•ind  r?ra/,i!i.-ni  displayed  active  ‘'H***'  i'*  i-he  market  for  International  the  recent  reaction  to  a  low  of  7.3*4- 
drengih  in  the  later  Ves.sions.  the  •'^’•f'kel.  It  has  been  suggested  that  This  represented  a  loss  of  26*i 
fonue"i-  recording  n  net  gain  of  5  ‘his  has  been  due  in  a  large  measure  points,  or  35%. 

•mints  for  llie  period  and  the  latter  manipulation  in  Wail  Street,  and  Foreeasts  are  being  made  on  the 
•'asing  fr.TCtionallv.  Volume  contt-  *-*^*’*-  Uanadian  investors  might  have  Street  that  in  the  present  upswing, 
’Hied  '(o  show  a  f.s,lling  off  from  a  escaped  this  experience  had  they  the  price  will  be  carried  to  120. 
higl<  of  l.OS.'i  shares  on  Friday  last  confined  themselves  to  purely  fana-  Prominent  Canadians  bought  heav- 
to''a  low  of  ’3  6’0  on  Mond.av  and  propositions.  In  this  connec-  Hy  into  Nickel,  because  they  believe 

”6  ns  on  Wedne-day  the  c’osing  day  •‘'"■•her  suggested  that  that  it  is  one  of  Canada’s  greatest 

of  which  nickel  accounted  for  ap-  the  si, ares  of  Consolidated  enterprises.  They  have  their  eyes 

proximaielv  lorj.  Smelters  been  spilt  and  thus  made  on  the  results  of  present  dcvelop- 

\s  a'  resuil  of  this  generally  in-  available  at  a  reasonable  figure  ments  that  will  accrue  for  an  Indef- 
■  cCve'tendenev  The  Firanei  i'l  Times  '^ey  would  have  been  bought  In  pre-  inite  period  of  years  to  come.  Ma»- 
•uarket  a/erngo  of  1.5  acUve ‘common  fluctuations  arc  l^gnored,  mcept 

■tr’ks  .losed  the  period  down  O'!  at  However,  this  theory  Ignores  the  that  reactions  have  been  I^ken  ad- 
'70  I  ind  the  weeklv  avera-c  up  o6  Po^^'il'Hlty  of  a  situation  in  Smelters  vantage  of  to  add  to  their  pur- 
,,  ‘  ~  ■  similar  to  that  whleh  has  occurred  chases. 

rehriiarv  llecnrd.  .Nickel  had  the  shares  been  split  It  is  felt  that  the  short  interests 

..  ‘  .  *  ...  and  .speculative  buying  thus  enconr-  cannot  contend  successfully  against 

I  he  iiionth  of  I- eh ruary  provided  Financial  Times  under-  such  a  sltuaUon  and  that  they  will 

two  oufst.andTng  features  of  part icu-  stands  that  one  of  the  arguments  of  suffer  severe  penalties  In  good  time. 

.ar  note  in  connection  with  the  mar-  Smelters  directors  to  support  -  — . — 

ket  situation  on  the  Canadian  ex-  thpjr  attitude  in  not  .splitlng  the  B.  American  OIL 

changes  namely  the  establishing  of  a  stock.  Is  that  by  maintaining  the  if  the  statement  that  British  Am- 
new  high  monthH’  average  of  1.-  5  higher  price  speculation  by  the  pub-  erlcan  OH  Co.  earned  $3.20  per  share 
and  the  most  .substantial  reaction  In  ])p  which  might  lead  to  unsound  on  the  stevek  last  year.  Is  correct,  the 
two  years.  From  the  foregoing  It  prices,  reactions  and  disappoint-  company  Is  In  a  position  to  pay  lar¬ 
is  seen  that  the  pward  surge  early  ments,  is  being  discouraged.  er  dividends.  The  company  could 

in  the  month  with  its  rcsultli^  high  .;,,***  ,  pay  $2  per  share,  Instead  of  $1  as  at 

average  more  than  balanced  the  Atlantic  Sugar.  present 

sharp  decline  of  the  past  fortnight  The  severe  reduction  In  profits - - - - 

and  It  1.S  felt  that  the  market  has  shown  by  the  Atlantic  Sugar  In  Its  BIG  G.41X  IX  BAIfK  CLEABDIGS. 

given  a  good  account  of  itself.  annual  report  had  been  generally  -c-rtr  fXo  vaoir  -i 

Of  the  153  stocks  that  were  traded  expected  in  the  light  of  the  adverse  r  week  ended  March  1,  tenk 

in  during  the  month  forty-si.x  gain-  Sons  prJ^C  rllt  afirT^TnoS^ri't 

ed  ground,  with  the  greatest  advance  industry  throughout  the  year.  ‘  wHh  $1  Jr  816  736  a 

one  of  30  points;  sixfy-scven  .stocks  Efforts  by  European  countries  to  gain  317  3T7  or  10 

suffered  lo.sses  with  the  greatest  re-  make  themselves  independent  of  °  over 

cession.  16*4  ponts;  sixteen  stocks  supplies  from  this  continent  by  1  ■  '  .  .  ,  , 

remained  unchanged  from  their  pre-  means  of  broad  establishment  of  beet  /  'TTL 

vlouis  closing  prices  while  twenty-four  sugar  plants,  has  cut  down  export  M  tttS  MSSttC 

came  out  In  broken  lots  only.  Cains  demand,  while,  even  In  the  domestic  -  ' 

of  5  points  or  more  were  suffered  market.  Canadian  refiners  have  had  pn—er  romtntBslon  for  pr  t* 
by  thirty  tssucs.  to  fare  keen  competition  from  Cuban  ^ 

1  fished  sugaj- which  is  being  dumped  on  the  Few  Bond  ‘ 'issues  'offered'  iii 

1.2i4,28n  of  -which  nickel  turaisnod  market  here.  Canada  3 


pay  $2  per  share,  Instead  of  $1  as  at 
present. 


In  This  Issue 


1  fished  sugaj- which  is  being  dumped  on  the  Bond  "issue's  'offered'  iii 

1.2< 4,280  or  ^nica  nickel  farnisned  market  here.  rnnnda  ** 

25%.  Brazil  (new).  Shawinigan.  The  report  of  Atlantic  Sugar,  how-  Prosnerltv' Prevails’ In' the 'linb- 
Brazil  (old).  Power  Corp.  and  Mas-  ever,  was  not  without  its  bright  berindLtry  .  . .  /  !  .  4 


sey-Harris  follow  in  the  order  of  spots,  the  balance  sheet  showing  a  The  Mpienr/  nf  '  0  "  Wn’ ‘csiZ 
their  acti-vity.  The  flr.st  and  last  f-wo  marked  Improvement  under  the  clr-  Hpr'hert  Wnit  • 

of  these  six  issues  were  the  only  cumstances  with  working  capital  up  Some  Good  Specuiitl’o'ns'ln’ the 
ones  to  show  declines.  sharply  and  a  comfortable  reduction  Mines  Nnw  11 

T  ''Trn'';nlfn!.\/terfor  ConLLrSoT'fo'r’ Porctipine'Ne'w 

Losses  of  one  point  or  better  for  ^  ^  DAnartnro 

the  week  comprise  the  following:-  Cement  Price  Advance.  Saskatchewan  "p^v'lice  'kaf 

C.  C.  Cottons  pref.  down  8  to  .0;  Since  the  sale  of  National  Cement  n^vpinp  Pnwnr  ic; 

Can.  Woollens  down  7  to  74;  Can.  to  new  interests  was  consummated,  cost  of  Writing  Insurance'  Not 

Power  down  5  to  62;  Dom.  Glass  the  Street  has  had  various  rumors  q^^j.  Excessive .  16 

down  4  to  126;  Nor.  ^lex.  Pow-er  to  the  effect  that  the  price  of  cement  Employ  Cheques  to  Defeat  Pay¬ 
down  4  to  100;  Smelters  down  2*4  to  would,  at  an  early  date,  be  restored  Bobbers .  18 

267*4:  Dom.  Steel  pref.  down  2*4  to  if*  ihe  level  which  prevailed  prior  Dollar  Volume  Business  's'tlil' At 

67*4:  Vlau  Biscuit  pref.  down  2*4  to  to  the  inauguration  of  the  cement  High  Level .  18 


Mines  Now .  11 

Concentrator  for  Porcupine  New 

Departure .  12 

Saskatchewan  Province  May 
Develop  Power .  15 


67*4:  Vlau  Biscuit  pref.  down  2*4  to  tf*  the  inauguration  of  the  cement 
85;  Brazil  down  2*4  to  200;  Atlantic  war. 

Sugar  down  2  to  21:  Dom.  Coal  pref.  Denials  from  official  sources  have 
down  2  to  05:  H.  Smith  down  2  to  been  made  that  any  such  action  had 
81:  Ottawa  L.  H.  &  P.  pref.  down  2  ^een  taken.  It  is  understood, 
to  105;  St.  Lawrence  Flour  down  2  however  from  sources  close  to  the 


Textile  Companies  Hit  by  Tariff 
Changes .  19 

ANNUAL  BEYIEW  SECTION. 


,  to  38;  Wayagamack  down  2  to  113; 

1  .Steamers  pref.  down  1%  to  91;  Mont- 

! _ 1  Tt _ _  11/  4^  AA.  lujuicuiatc;  ciicut  <JU  hJAcerg  jnuuDiij  V.UUiUt;Llllua  10  U© 

i  ^  n' 11’  1/04^°  TWs  wouW  estab-  Keener .  21 

'  nref  ^down  I--*'  to  loe^’  Can  Brew'  P®'"  *’a'‘rel.  It  Corporate  ITnanclng  Reached 

,  preh  down  l-%  to  106% ,  C  an  Brew  -  understood  that  a  further  High  Peak  In  1927  7 .  24 

ing  down  <  to33 /* ,  Besco  1st  pref.,  jg  ^ents  Is  contem-  Field  Crops  of  1927  $30,000  000 

Dom.  Iron  pref..  Mackay  <  os..  Massey  ^  j^^ort  time,  which  Larger  .  ♦■***.**'***.«**« 

s/”lsh  rTi/'^r/re/  viau^Efscirira^^^^  Kirkland  Lake  and  Quebec 

_  per  barrel.  Stocks  Made  Market .  26 


cement  industry  that  a  decision  has  Power,  Mining,  Paper  and  Con- 
already  been  reached  to  put  into  structlon  Aid  Prosperity..  .. 
immediate  effect  an  Increase  of  25  Steel  Industry  Competition  to  be 


Keener .  21 


:  mg  down  1*1  t033*4:  Besco  1st  pref.,  „ise  in  price  of  15  cents  is  contem- 
Dom.  Iron  pref..  Mackay  <  os..  Massey  p,a^p^_  g^ort  time,  which 


!  Spanish  River  pref.,  Yiau  Biscuit  and  barrel. 

,  M  innipog  Electric  dropped  a  point  This  compares  with  $1.72  which 

w-as  being  charged  prior  to  April, 
Gains  of  a  point  or  more  consist-  1926.  when  an  Initial  reduction  of  30 
ed  of  Can.  Forgings  pref.  up  7  at  75;  cents  and  a  further  cut  of  27  cents 


Stocks  Made  Market .  26 


This  compares  with  $1.72  which  Competition  In  Mortgages  Pro- 

was  being  charged  prior  to  April,  tection  of  Borrower .  27 

1926.  when  an  initial  reduction  of  30  problems  Continue  In  the  Lum- 

^er  Industry .  28 


.Tamaica  P.  S.  pref.  up  7  at  112;  established  a  price  of  $1.15,  which  Antlcinated  Water ’po’wpr’5’ 
Bridge  iin  5  at  60*,; :  Bronze  nfrl  214  h:,s  rnloH  cinne  ♦hat  Hme  Anucipdieo  Water  FOWer  t), 


Bridge  up  5  at  60*4:  Bronze  pfd.  2*4  has  ruled  since  that  time, 
at  80;  fan.  Car  up  2  at  51 :  Penmans  >(■*>(■  >> 

up  2  at  101:  Price  Bros,  up  2  at  88;  Dominion  Stores 

Tookes  pref.  up  2  at  70;  Nickel  up  Since  May,  1928,  Domini 


000  h.p.  This  Year . 

Dominion  Stores.  IndusUy^  Brings  Greater  Wealth 

Since  May,  1928,  Dominion  Stores 

IS  Issued  rights  to  shareholders  E*evelopmcnt  of  Mines  at  Record 

i*«*  4..e.4  F6Ek  . . . . . 


1%  at  81*4;  Bell  Telephone  up  1*4  has  Issued  rights  to  shareholders  mines  itecora 

at  162*4;  Abitibi,  B.  C.  F’lshlng,  four  times,  including  the  one  Just  .  7,,®®^“ o',  ;; 

Brompton.  Can.  Car  pref..  Industrial  announced,  or  am  average  of  one  a  A  New  Spirit  of  Optimism  In  the 
■Alcohol.  Fraser  Co.,  Lake  Ont.  Brew-  year.  Basing  calculations  on  the  ,"a" 


ing,  Laurentide.  Wpg.  Electrlc'pref.,  prices  for  the  stock  at  the  times  Capital  Appreciation  on 

Ottawa  3'raction  and  Dom.  Textile  these  rights  were  given,  the  value  ^  ®  T®®’/,'.’  s* '  'o 

pref.  each  rose  a  point.  of  these  rights  have  aggregated  Decline  of  Cost  of  Living  m  8 

Trend  of  .Arerages,  $24.10.  r>  ' ®  ‘  ‘  '  j  ‘  ‘  \ ‘  ‘  u. ',1 

Meanwhile,  cash  div’idends  have  Canadian  Trade  at  New  High 
been  declared,  first  at  $7.60  per  Records  In  1927  .  36 


Thusday  Feb.  23 . 

..  170.6 

Fridav,  Feb.  24 . 

..  169.8 

Satiirdav,  l-’pb.  25 . 

.  ..  170.2 

.\Iond;iv.  t'eb.  27 . 

.  ..  170.3 

Tiiesdav.  l-'cb.  28 . 

..  170,5 

\Vedne.--d!iy,  Feb,  29..  .. 

..  170.4 

Average  for  week . 

..  171.9 

Previmus  week . 

..  171.3 

•lanuary  average . 

..  169.4 

Februiarv  average . 

.  ..  172.5 

High  (  1928)  .Ian.  31 . 

.  ..  174.6 

Dow  tl92Sl  .Ian,  10 . 

.  ..  165.7 

Records  In  1927  .  36 


share,  then  at  $2.40  and  finally  at  An  American  View  of  Canada's 

$3.00  per  annum,  making  the  total  Progress  and  Outlook . 

for  the  period  from  1925  to  1928  in-  Order  and  Chaos  in  Canada’s 


McDougall  8f  Cowans 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

130  St.  James  Street 
STOCK  BROKERS 


ilALIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  WINNIPEG 


MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 

101  Notre  Dame  Street  West,  Montreal 

Branches) 

Canada  Cement  Bldg.  18  Elgin  Street 

MONTREAL  CrrAWA 


OTTAWA 


Mara  &  McCarthy 

Members  Toronto  Stock  Exchange 
Members  Montreal  Curb  Market 

Stock  Brokers 

297  Bay  Street  -  TORONTO 


OSLER  &)  HAMMOND 


F.  G.  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


Stock  Brokers  and  Financial  Agents 

{Toronto  Stock  Exehonge 

Near  York  Curb  Market  fAttadatel 


x  New  York  Curb  Market  (Assodau) 
GOVERNMENT,  MUNICIPAL  AND  INDUSTRIAL  SECURITIES 

145  St.  James  St.  21  Jordan  Street 

MONTREAL  TORONTO 

FRANK  J.  SMITH,  Manager  Montreal  Office 

Tebpheaet  HArbeiir92S2 


Bruneau  &  Rainville 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 

101  St.  James  Street,  Montreal 

Telephone  Hzirbonr  428CV 


T.  C.  E.  WATT 


E.  H.  WATT 


F.  G.  VENABLES 


WATT  &  WATT 

MEMBERS 

TORONTO  STOCK  EXCHANGE 
MONTREAL  CURB  MARKET 
NEW  YORK  CURB  (ASSOCIATE) 

Private  wire  connections  to  all  important 
financial  centres. 

6  JORDAN  STREET  -  adel.  3222  -  TORONTO 


Malcolm  C.  Oswald 


C.  Grabam  Drinkwater 


Oswald  &  Drinkwater 

Membdn  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 

Telephones  Main  6675  -  143  Notre  Dame  Street  W 

MONTREAL 


I  just  announced  are  the  mo.st  valu-  I  Record  of  Canadian  Slocks  1922- 


;iven,  being  worth  .$8.60, 


computed  at  the  current  price  for  Prairie  Grain  frop 


O^FFice  Fumi±ure 

of  every  kind 

Desks,  Chairs,  Filing  Cabinets,  etc., 
at  very  low  prices. 

I’hoiie  I  asi  6MMI. 


Averages  Last  Year. 

I.Ianinry  average . .  ..  121.4 

l-’pbruary  average .  123.6 

>  March  average .  125.1 

!  April  average .  128.8 

May  average .  130.6 

.lunc  average .  131.6 

.luly  average .  131.6 

August  average.. .  135.2 

September  average .  148,0 

October  average .  157.4 

November  average .  163.9 

I  December  average .  167.8 


Ihe  stock.  Add  to  this  the  increased  I.,arger  T1 
dividend  rale  of  $3.00,  and  share-  j„ 

holders  stand  to  receive  a  rclurn 
this  year  of  at  least  $11.60  per  Aigonm.  son 
share.  It  is  not  improbable  that  Arnold  itroH. 

'“'•‘i  other  rights  will  be  issued  laic  this  Asi.-stns  corp 

123.6  i-pyr  A I  la  mil-  .Sugar 

,  .>r  1  II.  c;. 

1900  ^  return  of  $11.60  on  a  stock  sell-  nr.  Am  A.isnr. 

128.8  injr  at  116,  makes  the  yield  on  the  •*•  b  rtaiiiarBf 

130.6  stock  10';.  Ilan-rlona  Tra 


I.,arger  Than  for  1926  .  40 

Invesfors*  Index. 


Adantit*  Sugar 
p,.  C*.  Kishinc 
Hr.  An»  A.sHtir. 


.  II  irallfRi  I'ipa  .  .  hi 

‘-’n  nirain  ^^■aIko^  A 

Ifiinl.s  lilniltod  .  .  7 

-fi  b  Huron  &  Krio,  .  l!*} 
.  IntporiH)  <»il  ...  10 

.  ♦*  IihIuh.  Alrohol  .  .  0 

b  Intornat.  Nlokol. 


B.  BaJlIarRoon.  4  Intoniwt.  Papor 


Smelters  to  Benefit 
From  Better  Markets 


Barr‘’lon»  Trar.  , 
BfauliHriiois  Pow, 
Hldgood  .  .  .  . 

Hronipton  Pulp  .  ■ 
B.  Ainirban  4»il. 
falpary  I ’on  or  .. 
fanaila  i '‘  luont  . 

(’aiiaOH  H>pMUin  , 


-  Kolvinaior  .... 
Mona  roll  Knitting. 

1-  Mona  roll  Mort.  . 

7  Mont.  I,.  A  MoH.. 
Nat.  r’ooil  Prod.  . 

-  Nat.  Stool  Car  ,  . 

-0  Noronda  .... 
1*‘  N*.  S.  Trainwa.\a  . 


With  results  for  1927  prelty  well 


High,  1927 .  170.2  indicuted  for  Smelters,  the  outlook 

I  Low’  1927 .  120.6  fo*'  Ihe  current  year  is  gelling  the 


THE  • 


AUCTIONS 
329  Ontario  East  .  .  . 


LIMITCO 

Near  St.  Denis 


_ _  I  attenfion  of  the  Street,  more  ospe-  f  „riinKH  iirawn 

Another  Stock  Defrauder  'egard.s  the  trend  of  the  i-onam.  Th.air.. 

„  „  c  .  X  I  •!  furiul  markets.  c-mmuinrrs  <;*.■< 

Has  Been  bent  to  Jail.  i.rf>ad  and  zinc  prices  show  no  J.,"*'’'™ 

-  signs  of  any  immediate  recovery,  .  f-",".' r  airv 

Parry  Sound. —  Dave  Livingstone  but  there  arc  definite  prospects  of  Iioniinioii  Slorof 

of  Sudbury,  who  was  recently  arrest-  higher  le\el.s  for  both  during  Ihe  *;:n’<i''"i  Trnyt 

ed  in  Ottawa  and  brought  to  Parry  second  half  of  the  year. 

Sound,  was  tried  before  Judge  Pow-  It  is  probable  that  Smelters  will  Min., 

ell  on  a  charge  of  obtaining  money  add  substantially  to  its  copper  out-  (Uiman  i-anfoM 

under  false  pretences  in  connection  i  put  during  this  year  through  the  ,7,'''’ 

with  the  sale  of  mining  stocks.  He  j  bringing  into  production  of  at  least  , Sa"itii/ry 
■was  sentenced  to  one  .vear  at  Bur-  one  of  Us  recently  acquired  proper-  ohaa.  Vsnrd  «'c 


r)Ok  (iHnxdlfln  NsiM 

the  ‘ 

4'«po  Bi'Plon  IUp< 
fHillnRH  Brpuurl 
the  t'oriHol.  ThuRlruR 
CVmKUiiif'i'M  <  ias 
Tin  *'os»nif»s  liuporlHl 
;  Cnii.  P.  &  V.  . 

.L’ily  f  «lpy  .  ,  . 

of  I loiiiitiioii  Slor<*H. 

I  ho  Trust  . 

r*'d.  Pap.  Porp. 
Min  KW*n  .  .  . 

^'111  i;Fn,  i.ako 


1rr»n  l''ound..  -.'4  Ottawa  PuMfr 
Koiiu*}  '•  ppnnuina  Md. 

lian  Nsilt  .  .  -‘1  Ploiiopr  Mlno.M 


OoHMo  Pa^'klnc:  .  .  * 

t-.W.  Sadtllery  Po.  1" 


ties  on  the  coast. 


Oreat  Nor.  Pow 


-  Por'ujp.  Payina 11! 
Ipf,  «  Piirf  l*ooi|  Store's.  IP 
rlc«  4  SI.  .lobn  Rlvor  Po.  ’J 

•a  .  •*  St.  Maiirliu'  powar  7 
1  .  SiHi’OF  tjolf!  ...  11* 

»1  .7  '►  KtatifordH  Ltd.  ..  7 

.  .  d  HtorlliiB  Tnjsta  .  . 

.  .  It  of  Panada  .  VI 

a.  4  'JO  NtinimorvlHo  I.uad.  tu 
.  .  lo  Smohfr.s.  .  .  1  J  Jti 
*.  •'»  Stuamora  .  .  .  .  Hj 

.  .  Tprk-MuciHH  Pold  It' 
H  .  ''t  TraiiH-Can.  Ins.  1'*: 

.  10  TiK'krlts  TobaFPo  J.'l  j 

.  .  t  Vlau  BiHt'uitF  .  7 

.  .  "  \^^  Kootonay  Pow.  ‘J  i 

Po.  1."»  \Vlnnlp«'{;  KIw.  .  Si\ 
'o.  :•  wni.i»-0\«'rtand  .  TJ 

err.  B  Woodbine  Gold  .  .11  | 


OSLER  &>  HAMMOND 

21  Jordan  Street*  Toronto 

Mombort 

Toronto  Stock  Exchange  Montreal  Stock  Exchango 
Montreal  Curb  New  York  Curb  (Aaaoeiate) 

announce  the  opening  of  a 

MONTREAL  OFFICE 
%48  St.  James  Street 

under  the  management  of 

MR.  FRANK  J.  SMITH 

Telephone :  HAi  hour  5282 
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Review  and  Outlook 


Review  and  Outlook 


MONTREAL 


MONTREAL,  MARCH  2nd,  1928 


TORONTO 


Power,  Mining.  Pulp,  Paper 
and  Construction  the  Chief 
Factors  in  Prosperity  of  ’27 


uaava  'wvraaoi.a  F.  S.  JIcNenl,  Manager,  Kelvlnator 

•  -  1!  ^  ^  Canada,  Limited. — “The  company’s 

Ha£*f;0|*C  III  r  rOSD©rilV  Or  ^  /  klscal  year  ending  September  ]!i27 

*  aaa  a  a  w*  mm  m  lncrea.se  of  9K/,.  Tbc 

- - - —  _  _  j  first  quarter  of  the  current  fi.scai 

But  Profitable  Operations  Were  Not  Universal  —  Lumbering  is  year  shows  an  Increase  of  102';c 
Still  D.pr.ned-Sl«l  Pr«l«dng  Industry  U  ™ 

Wot  rrosperous.  .^q  js  resnon.sible  for  this  high 


Still  Depressed-Steel  Producing  Industry  is  f- [fe  bciSj 

Wot  rrosperous.  j^iQ  js  respon.sible  for  this  high 

-  '  percentage  of  increase,  which  will  no 

OUTLOOK  FOR  1928  APPEARS  TO  BE  SATISFACTORY  I  doubt  continue  to  grow  for  some 
_  three  years”. 

Important  Indications  of  Business  Improvement — Industry  is  Ex-  _r^  p nn 

panding  and  Agriculture  is  On  a  Sound  Basis,  and  Prosperity  kIC  IIm  M  ANIl  mIIIc 
in  Other  Lines  Usually  Accompanies  These  Conditions. 

ny  A.  K.  rnippsT  j  ELECTRICAL  GOODS 

President  of  the  Csinndinn  Bankers’  AMnorliitlon  and  (irnerni  .Mnnagrr  of  the  j  _ _ 

Imperlnl  Bank  of  r'nnadn.  j  ^  f  R  *  'n 

The  year  1927  openefi  with  excel-  print  production,  has  taken  second  j  ® Z*™®  ®  ^**”***  *  . 

lent  prospects — business  getter-  place  to  Canada.  I  Should  Be  At  Least  Lqual 

.illy  was  good,  though  not  buoyant.  The  winning  of  aluminum  is  also  I  to  1927 

and  field  crops  had  been  reasonably  proceeding  satisfactorily  and  bids  |  - 

satisfactory;  a  further  fillip  to  the  fair  to  be  one  of  our  most  sub.stan-  By  o.  f.  Dt  Ri.Axn. 

good  feeling  existing  was  given  by  tial  national  indu.strics.  *^^*”V"onipnnV'."*^” 

reductions  in  taxation  announced  in  Buildinc  Was  Aolive.  1  The  electrical  business  in  all  its 

the  Budget  Speech  of  the  .Minister  of  «  had  a^  excellent 

I  raance— these  while  very  moderate  ruarv  appears  to  be  well  sustained 

were  encouraging  and  helpful.  Tnd  is  increasing  moderately  in 

As  the  year  advanced,  business  did  prospered,  and  the  motor  car  lines  so  that  the  results  for 


Active  Market  for  IllduStry  ROW 

CilCCtnC  iicfrtgCTCLtOTS  I  I  _I  ; 

F.  S,  JIcNenl,  Manager,  Kelvlnator  *  ftClOlT  j 

f  Canada,  Limited. — “The  company’s  •  -1  \X7  a. ' 

.seal  year  ending  September  1927  1T1  I  h©  W 

tiowed  an  increa.se  of  91<7y.  Tbc  ***  vv 

rst  quarter  of  the  current  fi.scal  - - ; - 

ear  shows  an  Increase  of  102'’/c  Paper  Production  Starts  On 
rer  1927  for  the  sarne  period.  'The  Sound  Commercial  i 

:tivTty  In  electric  refrigeration  being  „  . 

}  new  is  respon.sible  for  this  high  Scale  | 

ercentage  of  increase,  which  will  no  - 

ouibt  continue  to  grow  for  some  MINERALS  AND  POWER 
iree  years”.  _ _ 

IT/1  n^lll  rnn  Development  of  Mines  is  Becom- 

IlG  DEMAND  rOK  importance 

in  Mamtoba — Second  Largest 

ELECTRICAL  GOODS  _ 

_ -  Vlnnlppc  Burmii  The  KtnnnrInI  Time* 

Volume  of  Business  in  1928  Winnipeg. — With  the  total  value  of 

Should  Be  At  Least  Equal  ’ts  field  crops  $677  312,00u,  according 

to  1927  to  the  estimate  of  the  Dominion  Bu- 

-  reau  of  Statistics  the  West  now 

rre!iliicn”,*Cu’nnrtinn  tienoriii  Kiectric  '■'iews  its  achievements  for  192t  with 
rompnny.  •''usiderahle  satisfaction.  Its  wheat 

In/'Ute  crop  was  second  only  to  the  bumper 


The  Co-operation  of  Agriculture 

nr  A.  J.  M.  I'uoi.r. 

I’rpfildent,  The  t'nnodlan  Council  of  AKrtciilliirc 

'rho  men  and  women  engnRoil  In  the  ngrlculturul  Industry  are 
W’holehcartedly  behind  the  movement  lo  build  up  a  greater  and  belter 
Canada,  .'ind  are  ready  at  all  times  io  co-operate  with  the  other  divi¬ 
sions  01  Industry  in  every  worthy  endeavor  to  this  end.  The  contribu¬ 
tion  which  the  farmers  of  Canada  have  made  and  are  making  to  the 
material  progress  and  development  of  this  great  dominion  Is  indicat¬ 
ed  by  the  statistics  of  agricultural  production. 

The  production  of  material  wealth  ailono,  however,  will  not  make 
a  great  nation  and  the  fannorB  of  this  country  are  fully  alive  to  Ihclr 
responsibilities  ns  citizens  and  are  endeavoring  lo  play  Ibolr  part  in 
all  public  activities  affecting  the  well-being  of  the  people.  The  farm¬ 
ers.  as  they  have  expressed  themselves  through  their  organizations, 
believe  that  a  great  nation  can  only  be  built  up  by  ;in  enlightened 
people  living  under  conditions  of  peace  and  economic  Justice,  Henco 
their  interest  in  education,  in  temperance,  in  world  peace,  in  hl.gher 
standards  of  political  morality,  in  a  jiu-st  system  of  taxation  ;ind  tho 
wise  administration  of  public  expenditures  and  uftalr.H. 

The  motto  of  the  organized  farmers  is  “Equal  rights  to  all  and 
special  privileges  to  none”,  and  they  must  be  as  ready  to  concede 
equal  rights  to  others  as  they  are  quick  to  demand  them  for  them¬ 
selves.  By  a  true  application  of  these  principles,  by  Individual  effi¬ 
ciency,  by  sound  organization,  by  steadfaiitness  and  determination, 
Canada  surely  may  become  one  of  the  great  nation.s  of  the  world. 


Building  has  had  an  excellent  J^^anches  duung  Jan^  harvest  of  1923,  despite  many  wea 

™<i  l*  inc.re..ln»  nioderawly  in  ■!,„  ti.lrantlon.  durins  th,  .enUlnr 


not  develop  as  rapidly  as  had  been  J’®®'?  *’®”  ?  "‘I  I  the  first  two  months  of  1928  arc  in  ...  .  ,  ‘  ...p-tpm  fTrm 

hoped.  The  spring  proved  late  and  '^’'®  *'’®  accord  with  the  expectations  of  a  . 

unfavorable  to  the  crops,  particular-  i’^nd  factories  were  shnt  |  year,  which  should  prospered,  and  bu.  .n  .s  .s 


the  West,  and  in  that  section  of  fhroughoiit  i-i^n  j  pQp.ipjjj.g  favorably  with  1927. 


The  annual  financial  statements 


<  anada  early  frost  followed  by  un-  •  thus  lessening  competition.  j  annual  financial  statements 

.'■atisfactory  weather  did  a  good  deal  Perhaps^  the  inost  noticeable  inci-  appearing  since  January  1st,  of 
of  harm  to  wheat,  notw  ithstanding  rlent  in  (  anadas  business  in  Pi2(  '  panks,  manufacturers,  public  utili- 
all  these  untoward  circumstances,  o’p  extraordinary  boom  in 'ties  and  other  business  enterprise.® 

proved  to  be  one  of  the  largest  crops  •'^t'>rks  and  securities  of  all  kinds. '  disclosed  favorable  and  Improved 
in  quantity  ever  produced  in  the  speculation  by  all  classes  conditions  and  these,  together  with 

w’estern  provinces— -exceeded  in  V'ol-  people.  Paper  profits  were  large  j  other  dependable  indices  of  (  ana- 
ume  only  in  one  previous  year.  ‘'losed  It  appeared  !  dian  economic  and  financial  condi- 

The  live  stock  industry'  has  per-  though  high  prices  had  come  to  j  tions  portray  sound  progress  and 
hap.s  been  more  prospeVous.  but  not  .‘^Prc  has  been  a  gradual  |  justify  a  hopeful  outlook 

*  ......  .  _  necrea.se  in  fhn  narK-  narf  r,r  inayr  Tho  imnnriant  Tvnrt  that  electncitv 


appearing  since  January  1st,  of  ‘h®  field  creps  last  year  is  recorded 
bank.®,  manufacturers,  public  utili-  t.he  government  figures  as  fol¬ 
lies  and  other  business  enterprise.®  'ows: 

disclosed  favorable  and  Improved  Manitoba . $  83,795  000 

conditions  and  these,  together  with  Saskatchewan.  ..  ••  304.715,000 
other  dependable  indices  of  Cana-  Alberta .  288.802,000 


,er  distractions  during  the  seeamr 

Id  harvest  periods.  The  result  P  Rrtef  kv 

lat  during  1927  the  western  farm 

s  prospered,  and  bus;ne.ss  as  a  w  j  f  W  1 

Leaders  of  Industry 

e  field  creps  last  year  is  recorded  - . . -  ....  .  ,,  .  „  _ _ 

.  the  government  figures  as  fol-  concerned.  The 

''f'  ...  .  o- -n- Ann  Franz,  President,  Algoma  ^ron  pipe  was  con- 

, Manitoba . $  8i,.^9d  000  Corporation,  Limited.— ’’W’e  I  sldembly  less,  and  a  good  deal  of  this 

Saskatchewan.  ..  ••  c04.715,000  found  Canadian  business  better  in  |  "'■i®  taken  at  unprofitable 

Alberta . -88.802,000  jgo;  ^jja,n  in  1926,  and  the  improve-  !  Prl®®®  owing  to  the  very  severe  Eur- 

in  ~  ment  was  more  marked  in  connection  !  ®P®®ii  competition.  It  is  hoped  there 

Total . $i7i, 312,000  with  bookings  of  orders  towards  the  i  "'iH  bo  im  Improvement  In  1928.  '1  he 

The  wheat  crop  which  is  the  chief  end  of  the  year  when  business  was  j  outlook  for  the  pipe  buslne.ss  how- 


when  the  ennsiderahle  rise  in  nrlces  excellent  one  m  me  ciKvineai  uciu  o-.-y  ,, 

or  beS  c-X  cmim  The  current  depo.s-  business  expand.®.  There  arc  a 

not  greit  en^ujh  o  enaW  including  the  deposits  abroad. ;  number  of  hydro  electric  deveJop-  ®n®b 

mers  to  rcarthe  fiur  benefit  A  increased  from  $1.043..348.027  to  Ji.- '  ment.®  -  several  of  whmh  have  been  >i 

iiieis  to  reap  the  full  i  enetlt.  A  jgg  g,:;; .  savings  denosit®  from  ' ’’ooently  projected  — that  will  re-  end  c 

change  is  gradually  coming  m  re-  51372763485  to  $1  444  5^8  540-  ciir  i  duire  heavy  electrical  equipment,  no  se 
gard  to  the  .stall  teeding  of  cattle,  ;  '  ,  <  ur  .1,  increasin"^  building  construe-  oble  ( 

niitipiiinriv  in  tiin  navt^  nf  Ontario  ’^®'’*’  looDs  and  discounts  from  $970.-  J."®  incrcasin„  DUllUino  (onsiruc 
pait.icularly  in  the  paits  ot  Ontario  g-3 .  tii  noo -no  094 .  ..nu  in.*.,i  i'en  under  way  or  planned  in  most  n  it.® 

in  which  the  finest  cattle  for  beef  as^ts  from  $2  939  9M  MS  to  of  the  principal  citiW  of  the  Do-  took 

purposes  were  formerly  produced.  ^  ‘  »2.939.9O0  798  to  $o.-.ri  I  „,,nion  insures  the  sale.®  of  electric  whert 

The  prediction  is  now  made  by  ex-  ["®J  ,"^'®  ®®"’®  a  '  %®;  !  "iring  devices,  lamps,  etc.  In  the  befon 

ports  that  before  many  year.®  there  s-iti®factorv  Ono  rainit  r^ iw' i  mining  field,  there  seems  to  be  every  ther 

will  be  few,  if  any.  beef  cattle  “fin-  ’ i*  of  this  bus  |  eqi,ipn,ent  —  a  ipite 

i.shcd  ill  Ontario.  Present  high  price.®  ’“'  considerable  portion  of  which  is  mnie 

for  “Stocker.®,”  particularly  in  the  *'  “f’  number  of  branches  und  I  p]gp(^j(.ai  —  and  the  electrical  or-  ever 
West  where  American  buyers  strong-  “®'’®  ®®®m®  to  be  no  good  reason  |  5„gf,  purposes  should  be  ’heat 

)y  compete,  and  doubtful  prices  for  "’by  pau.sfactory  conditions  for  the  j  greater  during  1928  than  in  1927.  ibly  1 

beef  cattle  one  or  two  years  hence,  banks  should  not  continue  for  some  ;  Considering  all  these  factors.  I  xhf 

owing  to  increasing  Argentine  com-  ‘•’me  to  come  at  least.  ^  think  it  is  reasonably  safe  to  assume  West  has  been  estimated  by  the  Do- 

petiti'on  m  the  United  States  mar-  Good  Outlook  For  ■  ‘but  volume  of  business  avail-  pinion  Bureau  of  Statistics  as  fol- 

help  to  make  the  prediction  proba-  ,,  i  ‘o  or  greater  than  the  year  1927. 

beef  purposes  diminishes,  itls  h%ed  -th^rUSSn  °^of  Th7' PR.VIRIES. 
that,  dairy  production,  which  is  more  fonirranv  U  talfin"-  ni-mn  a  ^  I  Brandon. — More  than  68»000  lb?,  of 
remunerative  if  more  onerous  for  tbc  o^uiHance  of  th  i  I'oney  have  been  shipped  out  of  this 

farmer,  win  take  its  place.  In  con-  ;LnHer^•n  Ihl  w  Tot 

trast  to  the  increasing  price  for  cat-  Rajj^-av  nromisex  \o  hp  '  largescalc  apiarist  here,  while  the 

tie  the  price  for  hogs  has  steadily  during  the%-ear‘ and  we  are  toll !  fninJ  1927 


mally  backward  and  wet  one,,  and  |  been  for  some  years  past,  but  at  the  j  Electric  Power, 

much  cf  the  graiil  did  not  actually  !  same  time  many  difficulties  still  1  .V.  4V.  .McLinioiil,  President,  Winni. 

get  into  the  ground  until  the  latter  j  stand  In  the  way  of  attaining  the  peg  Electric  Company.  —  “Tho  yen 
end  of  May.  Favorable  weather  and  Prosperity  that  should  exist.  For- |  has  been  one  of  steady  growth  fc 
no  serious  drought  proved  consider- |  ^lEU  competition  on  certain  foims  of  |  Winnipeg  Electric  Company.  An  ir 
able  of  a  compensation,  but  rust  put  jlron  and  steel  and  irregularity  of  ,  creasing  demand  for  the  utility  se 
n  it.®  appearance  in  August,  and  j  0P®ratlon  are  factors  which  the  f  an- |  vices  which  the  company  suppli’ 


'hppn  fs  ‘  I  indication  for  new  equipment  —  a  apite  it  all  the  prairies  produced  an  ground  for  hopeful  feelings.  The  out-  everything  indicates  a  continiinnc 

J’  establishment  of  an  m-  considerable  portion  of  which  is  mniense  harvest.  In  quality,  how-  look  for  the  current  year  as  sur-  of  this  during  1928.  I  confidently  .an 

crea.  ing  number  of  branches  ‘ind  I  electrical  or-  ever  the  crop  was  an  inferior  one,  rounding  steel  is  somewhat  clouded  ticipatc  that  1.928  will  record  further 

mere  seems  to  be  no  good  rca.®on  |  g„c]i  purpo.scs  should  be  toe  average  wheat  grade  being  prob-  by  the  additional  competition  which  progre.®s  for  Manitoba  which  direct- 

wny  satisfactory  conditions  for  the  j  greater  during  1928  than  in  1927.  ibly  No.  3.  "  ill  be  established.  Existing  facili-  ly  benefits  Winnipeg  Electric  and 


these  factors.  1  j  The  value  of  the  grain  crop  in  the  ties  are  ample  for  the  country’s  re-  associated  companies”. 


Wheat . $419,969,000 

Oats . .  ..  127.11,8.000 

Barley .  47,492.000 

Rye .  10,891.000 

Flax .  7.163.000 


quirements,  and  it  is  difficult  to 
I  establish  any  grounds  justlfyln.g 
I  the  proposed  expansion  in  ca- 
j  pacity.  Fundamentally,  our  con- 


The  Silk  Industry. 

r.  .\.  Rejiiolds,  General  Manager 
3lding-forticeIli,  Limited.  —  “The 


Total  •• . $612,636,000 

trast  to  the  increasing  price  for  cat-  Raiiwav  . '  largescaic  apiansi  nc-rc.  wniic  tne  ^  ^  ,  ,, 

lie  the  price  for  hog.®  has  steadily  Hofr w  |  Glencarnock  Farms,  owned  by  J.  D.  5V  hat  the  W  est  would  have  done  in  Automobiles, 

declined  throughout  the,  year.  the  LakS  S^7nerior  ^‘®«'-®g"'--  •''“P-  'V.  R.  Uaniphell,  Vice-Presiden 

Dairying,  another  great  branch  of  -tc,-  a/rnnr-in--  o  ■  P*”^?  ‘•’  ment  of  100.000  lbs.  •  (t'ontiniied  on  Page  22.)  and  Treasurer,  Ford  Motor  Compan; 

fanndian  agriculture,  had  a  favor-  tornronX  of  bpttsr  fin?r  r  - Limited,-“Automobil 

able  but  not  spectacular  year.  The  ste^l  aZ frnn  - production  was  lower  by  13%  ii 

output  of  butter  and  cheese  in  on-  i^ke  Sunerior  i i  Dx*  D  l.nL*XX  ’x  ;  1927  and  exports  lower  by  23</7.  Tota 

tario  and  Quebec.  I  believe,  was  (Skenidle  n' i®  Tx-Lried  wfti  hi '  KutlO  Bank  UeOltS  tO  UepOSltS  consumption  however  was  onl; 

wa,s  .something  less  than  in  1926.  and  prtolnl  on  i  tldTonn  .  i  _ _ _ 

Saskatchewan  and  Alberta,  showed  fq'lp  _  g  “  tion  reflects  the  prosperous  conditioi 

xiibslantial  decrease®  particularlv  in  crom  <  ^  k  n  ’  industry.  The  upward  trend  in  the  general  Bank  debits  decreased  from  Janu-  of  the  country  and  augurs  well  fo 

iiutler.  In  the  other  farm  product.®  hXn^clHlv  7  sradc.  prosperity  of  Canadian  business  ary  to  March,  then  rose  steadily  business  acUrity  during  1928”. 

there  was  a  slight  decline  in  poultry  y  I,’®  r/.  P^P’’'”' '  P‘'’^‘-  >-®“'-  ’«  '■®’‘-''  "h®’’ T.  A.  Russell,  President.  Willy.® 

blit  a  largo  increase  in  the  produc-  IXlitL  Ind  whrl  I®  In  excellent !  rellected  by  a  eomivinsoii  of  the  total  for  the  month  of  $2  986  po.OOO;  overland.  Limited. -’’The  year  192: 

tion  of  honev  has  been  noted.  Sinr-.nd  ihl  f  ®’‘'-  A"’’''®  : ‘h®-';  declined  gradually  until  j,,  f,eing  looked  forward  to  hy  tin 

P“’’d  ng  and  the  fariuiiig  population  during  1926  and  192i,  which  shows  ;  September.  I  rom  then  onwards  to  antomohiio  indnstrv  with  e-re-it  in 

l.iiiiiliering  Jlepressctl.  nre  doing  well,  prosperity  in  other  a  large  increase  in  both  debits  and  )  the  end  of  the  year  a  rapid  increase  vvj.,lj  n,orp  than  usual  con 

The  lumber  bu.®ines.®  ha.®  been  dc-  endeavor  usually  follows.  depo.sits  for  Ia.®t  year  and  aI,®o  in  the  was  made,  the  December  figure  of  fidence  It  i®  generally  felt'thal  nn 

pressed  both  East  and  West,  and  I  _  -  average  percentage  of  debit.®  to  dej  $4,151,000,000  being  the  highest  for  Ilndiurnrto  Ca^  an 


ditions  will  always  he  influenc- ! 

ed  bv  those  prevailing  In  the  P®f "a®  >\very  nnsatlsfactory 
country  to  the  South,  and  the  assur-  ,  A®  ’"'‘’’f’-J’-  “.a"'  »  ^ 

ance  of  progre.®s  must  be  our  ability  ^‘’’‘’‘“a.ted  considerably  in  price  with 

to  attraA  and  hold  a  larger  popula-  tendency  Tins 

(jg.jj-  Oft  addition  to  an  overproduction  of 

most  linos  of  silk  piece  goods  created 
A„fomnk:i»G  “  buyer’s  market  in  wliich  the  nianu 

/AuiomoDues.  faefnrer  came  out  at  the  short  end 

W,  R.  t  unipheil,  Vice-President  The  year  1928  opened  up  with  the 
and  Treasurer.  Ford  Motor  Company  price  of  raw  .®ilk  fairly  stabilized,  and 
of  <  anada.  Limited, — “Automobile  a  great  deal  of  the  over-production 
production  was  lower  by  13%  in  of  last  year  disposed  of,  so  th.i,l  con- 
to927  and  exports  lower  by  23%.  Total  I  (iition.s  .xeein  to  be  more  favorable 
(Consumption  however  was  only  for  the  silk  industry  as  a  whole  for 
j  slightly  lower  than  1926.  Thi:.®  .®'itiia-  fjjc  current  vear”. 


tion  reflects  the  prosperous  condition 
Bank  debits  decreased  from  Janu-  of  the  country  and  augurs  well  for 
ary  to  .March,  then  rose  steadily  bu.®iness  acUrity  during  1928”. 


The  lumber  business  ha.®  been  dc-  ‘’“®®  o*^  endeavor  usually  follows, 
pressed  both  East  and  West,  and  I 
do  not  think  very  much  money  was  Qfill 

inafle  by  any  of  our  lumbermen,  al-  *  *  vlxlClIlo  OlHI 
though  a  good  profit  has  doubtless  2  ImJ  x 

been  reaped  through  the  output  of  «Ii  x  ciJjCr  lUClUSliry 

pulp,  tie.®  and  other  timber  products  _ _ *' 

which  come  under  fJiis  category.  ^  By  i,.  n.  xvii.sox. 

The  steel  industry  likewise  was  rrOKidrnt,  rnnadlnn  I’lilp  ni 

not  very  satisfactory.  The,  plant  of  ^  » nper  a»«ocI„<i„„. 

the  Steel  Company  ot  Canada  at  while  sharing 


posit.®,  the  average  r.atio  in  1927  the  year  and  showing  me  iarKe|„-„_.  we  rmv  evnert  nl . - -  - - 

showing  an  increase  of  over  11  per  ratio  of  debits  to  depo.sits  of  133.8  ‘__v„',i‘  tA  hiicinexs  I  ®'^‘’®®‘®’‘  ’“  ‘ ’®  However. 


the  country  and  augurs  well  for  Breweries. 

i.®iness  acUrity  during  1928”.  .  i  i,..  .n"  ■  .  . 

_  ,  „  ^  7,  .  Aonniiii  .1.  Ilaues,  rresndenf.  Na- 

T.  .\.  Russell,  President.  Willys-  tjonia!  Breweries.  T.imitod.  —  “Pror- 
rcrland,  Limited.  — ‘T  he  year  1928  jpcial  Governnients  are  gra-rlaallj- 
being  looked  forward  to  hy  the  recognizing  public  sentiment  in  favor 
btoniobile  industr.v  with  great  in-  ^f  jjjg  province  of  Quebec  .system  ir 
Iterestand  with  more  than  usual  con-  regard  to  beer  and  wine,  so  Ilia* 
ience.  It  i.®  generally  fCit  tbat  un-  i,|Q|.p  pivorable  legislation  from  tlr 
rlylng  conditions  in  <  .anada  9 r®  standpoint  of  the  brewers  should 


tho  previous  year’s  expansion.  Con¬ 
sequently  there  ensued  a  considtr- 
ahlc  excess  productive  capacity.  ’This 
w.n,.®  met  in  the  main  b.v  a  .aiore  or 


which  come  under  this  category.  „  By  i,.  n.  xvii.sox.  .,o\r,  r.V  non  a 

The  steel  industry  likewise  was  TroMident,  rnnadlnn  I’nip  nnd  'nonthb  .ihoiit  $358,000.0 

I  in  -  1  ‘  '  J  I’nper  AsKoriiition  or  approximately  14  per  cent.  (  iir- 

not  very  .®.atistactory.  1  he  plant  of  q,,,  .rent  Ind  .savings  dejlosits  in  1927 

the  htecl  <  ompauy  of  Canada  at  rvtnnt  ^  increased  by  $1,167,000,000  over  19f 

llanulton  reported  a  successful  and  ®ouie  extent  in  the  general  betler-  making  an  average  monthly  increa 
profitablo  ycni,  hut,  the  largo  plant  incnf.,  is  nevcrtheloss  rontronted  h}'  of  over  sn77/aio,ooo  or  about  5*^1 . 
of  the  Algoina  Steel  Company  a.t  conditions  peculiar  to  itself  The 
.Saiilt  Ste.  Marie  was  affected  by  a  .  • 

lack  of  business  and  tbe  great  Besco  ^  ^  expansion  entered 

Corporation  in  tbe  Maritime  Pro-  “P®o  o.'"  new.sprint  branch  which, 

vine.®  -was  torn  with  industrial  strife  after  all,  coustitutes  the  backbone  of  i 

and  legal  romplic.a.tion.s  th-oiighoul  ooi'  indii.stry,  proceeded  without  in-  •lanuaiy . 

most  of  the  year.  terniption.  .Six  new  establishments,  Mnrrh'^''*  . 

The  British  Colunibin  salmon  '■®Pi'e®®ntjng  a  daily  capacity  of  1.620  April 

catch  was  the  smallest  for  several  tons,  came  inilo  complete  operation  Ma.v . 

jear.®  past;  the  Atlantic  fisheries,  wc  jl'innR  the  year,  although  the  trade  -'.'.’."r . 

.ire  told,  also  showed  a  decline,  the  hurdly  assimilated  the  new  tonnage  a'iku.^i  . V.’.  !!!  .'i 

catch  having  been  less  by  Suc;  than  fwiiing  on  the  market  a.®  a  result  of  .Srptf-mher . . 

the  previous  year,  which,  however,  “’c  previous  year’s  expansion.  Con-  octobrr  . . 

w;is  a  particularly  good  one.  sequently  there  ensued  a  consider-  ?^,opT,7ihcr  . 

®xcess  productive  capacity.  This  . 

Water  loner  lleTelopineut,  was  met  in  the  main  by  a  ;iiore  or  Avrr.agc . 

The  bright  side  of  the  picture  is  1®®®  uniform  reduction  in  actual  out- 
the  increasing  development  of  the  P”*-  “i®  mills  and  in  that  way  a  io„,,*arv 

nation’s  •water  power,  hydro-electric,  general  demoralization  of  (he  indus-  Kobniar.v  "■ 

equipment  having  been  installed  to  Gy  "'as  averted  The  result  was  that  March  . 

the  extent  of  about  220.000  horse-  th«'  -’<vcrage  production  by  tho  Cana-  '\nrii . 

power,  bringing  the  total  installation  nnioiinted  to  some  ,35',7  of  . ]•]  ’ 

In  Canada  up  to  nearly  ,800.000  G’®"'  maximum  capacity,  although  ’.luiv,.'  . 

horse-power  for  all  of  wtoich  there  total  tonnage  produced  ind  Aiigii.«i . 

seems  to  be  a  demand  and  to  which  ’^^ippod  exceeded  by  11%  the  total 

it  is  expected  will  be  added  another  ‘‘’®  Pi®ced‘ing  year  and  again  Novemhor . 

3,50  000  or  400,000  horse-power  cur-  e®G‘®»sh®<l  it  record.  The  position  ii.c-rniher . 

j  ,goo  Of  toe  (  anadinn  mills  was  ■iffected 

For  the  first  time  in  the  history  of  T'”®-  . 

gold  mining  in  Ontario,  production  Relation  of  LoOW 

was  at  the  rate  of  .$35,000,000  per  an-  comparel  w  th  i^eiatlOn  OT  LeOOn. 

num.  Metal  production  in  British  Tp  ®  ^ ^ - 

Cniiinihi  i  wa®  the  ereatest  on  rec-  “  keener  supervision  of  all  the  ,  1924  iszs 

roumbia  was  uic  gieaie.si  on  lec  f.,ctors  entering  into  economic  pro-'  nai.n  - - 

:ard  in  respect  to  volume  of  ore  a,c  reorganlza- i 

tually  mined,  hut  the  lowei  price  of  marketing  methc»ds  and'  facili-  I  | 

metals  brought  the  \alue  down  to  these  were  not  without;  Hoo  j 

sixty-two  million  dollars  as  compar-  he.-ieficial  eff let.  What  tho  future  i 

ed  with  .sixt.v-seven  niillion  dollars  j,old«  in  .store  remains  to  be  seen.  | 


I  rent,  a.®  compared  with  the  previous  per  cent,  for  the  month.  The  No- 
j  year.  'Phe  total  increase  in  •  hank  vember  ratio  of  170.9  per  cent,  was 
I  debits  last  year  was  over  $4,303.-  also  a  high  one  when  compared  to 
I  000,000;  this  represents  an  average  151.5  per  cent,  which  was  the  peak 
monthly  gain  of  about  $358,000,000  reached  in  1926. 


per  cent,  for  the  month.  The  No-  ,  view  of  the  number  of  browerio 

vember  ratio  of  170.9  per  cent,  was  d®ii®  in  ’he  cnrlj  "  ®®ks  ot  ,  have  been  opened  up  an' 

also  a  high  one  when  compared  to  “’®„y®a>'  tonff®  ‘®  confirm  this  opm- |  others  wtoich  have  enlarged  the’ 
151.5  per  cent,  which  was  the  peak  '  [plants  the  production  capacity  todrn 

reached  in  1926.  p  ,  ,  p  ,  would  appear  to  ho  well  in  excess  o’' 

Demand  and  notice  denosit.®  fine-  rulp  and  raper.  tbc  denmnd". 


or  approximately  14  per  cent.  Cur-  Demand  and  notice  deposit.®  flue-  Pulp  and  Paper, 

rent  and  .savings  depo.sits  in  1927  tiiated  comparatively  little  during  E.  R.  Wilson,  Vice-President  and 

increased  by  $1,167,000,000  over  1926,  the  year  but  gradually  increased.  Managing  Director,  Abitibi  Power  & 
making  an  average  monthly  increase  culminating  in  December  with  the  Paper  Company,  Limited. — “The  Can- 
of  over  $977,009,000  or  about  55:.  high  for  the  year  of  $2,1 11,278.000.  adi.an  paper  industry,  while  sharing 

r),>m  &No»m<'  Per  Cent  of  ‘•'’  extent  in  the  general  better- 

Dep.  in  Canada  hank  debit.®  ment.  is  nevertheless  confronted  hy 


Hem.  &•  Not  iee 
Dep.  in  Canada 
as  of  la.'it  day 


Salt  and  Chemicals. 

Sir  Tlioniiis  Tait,  President,  Cnna- 
dian  S.Tlt  I'onipany,  Uimited.  —  “The 
past  year  .saw  considerable  increase 


to Veposits  conditions  pecti-Iiar  to  it.sclf.  The  /‘''I'', , 
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by  the  newsprint  branch,  which  con¬ 
stitutes  the  back-hone  of  the  indus¬ 
try.  proceeded  last  year  without  in¬ 
terruption.  The  exercise  of  good 


liquid  Caustic  Soda.  The  situation  as 
regards  salt  was  and  continues  to  h'^ 
unsatisfactory  There  is  no  custom® 
duty  on  lu-actically  .all  of  the  salt 


judgment 'and  the  employmeiU  of  I ‘’’’““’‘‘‘’V.''"’’’  K’"; 

sound  business  practice.®  hy  thosg  in  ;  P”’®-  '‘/■'V  ’« 

,-r,a„c<r„'G  I®®  ®alt  from  the  i  nitod  States.  Gor- 


conimand  of  the  indii.stry's  destiny- 
will  he  required  in  the  future  as  in 
the  pa.sf". 

H.  Crabtree,  Managing  Director, 
Howard  Smith  Paper  Mills,  Limited. 
—’’Business  throughout  the  year  1927 
was  on  the  whole  satisfaxiory  and 
the  mills  maki-ng  book  and  writing 
papers  operated  at  somewhat  higher 
capacity  than  the  year  previous. 


many  and  other  foreign  countries 
The  ocean  and  railway  rates  on  im¬ 
ported  salt,  militate  against  tho  mar¬ 
ket  of  salt  produced  in  Canada". 

Tobacco  Products. 

H.  S.  Ainlinise.  President.  The  Tuc- 
’-"tt  Tobacco  Company.  Limited.  — 
“Dealers  and  retailers  hr.vo  exnor- 


Relation  of  Loans  to  Savings  Deposits 


In  Nova  Scotia  seven  niil- 


Much  of  the  inrreaised  mill  capacUy 


Hon  t-ons  of  roal  Mere  mined,  the  'icc^editcd  to  191'7  did  not  become  ' 
largest  tonnage  in  recent  years,  opeiative  until  late  in  the  year  and  ! 
•while  the  production  for  all  Canada  ijRpiy  influence  the  situation  to! 


was  at  leSst  sixteen  million  tons 
The  activity  in  exploration  and  de. 


a  greater  extent  in  1928  than  in  the  ' 
year  just  closed.  Fourteen  cow  nia-  j 


velopn'ien.t  of  new  mines  in  Quebec,  chines  with  a  rated  capacity  of  some  ! 
Ontario  and  Manitoba  was  nevci  1,600  tons  daily  are  due  fo  come  in  i 
greater  than  during  the  past  year.  tdilr  .vear  which  will  bring  Cannoa’s  ' 
Pulp  and  paper  Industry  has  b“on  totaJ  possible  output  to  over  3,000,000  I 
very  active  and  there  has  been  some  tons,  which  represents  approximately  . 
, talk, of  over-production,  but  the  fact  33%  of  the  world’s  assumed  ton-' 
thn3  ,tho  production  of  ne-wsprlnt  sumption  of  newsprint.  The  exercise  | 
•  amounted  to  approximately  2.000,000  of  good  judgment  and  the  employ-' 
tons  for  tho  year  is  an  evidence  of  ment  of  sound  business  practices  by  ' 
(he  great  Imporlaiiro  of  this  growing  those  in  command  of  the  indus'try’s  | 
indibstry.  ’I'lio  United  Statoa,  which  destiny  will  be  required  in  the  future  | 


Ow'in.g  to  the  w  ide  range  ot  papers  :  iencod  a  fairly  satisfactory  year 
manufactured  and  the  smallness  of  [owing  to  the  genera!  prosperUy 
vO'Iume  of  each  the  aggregate  change  [  w-hlch  exists  thron.gliout  Canada.  If 
was  not  much  greater,  and  this  con-  (Excise  duties  are  lowered  and  a  con¬ 
dition  will  remain  until  our  market  sequent  reduction  in  tobacco  pro- 
I  grows,  which  it  can  only  do  to  any  ducts  to  consumers  made  possible,  a 
e.xtent,  by  a  greater  population.  The  larger  volume  of  trade  will  naturally 
year  1928  ha.®  started  out  well,  and  follow”, 
no  change  either  way  is  looked  for 

or  can  bo  expected".  Bread  Baking. 

f,  /I  •  .M.  Rredin,  President  Canada  Bread 

Car  Companies.  Company,  limited.— ”We  had  a  good 

R.  .1.  -Magor,  (  h airman  and  Pre.si-iyear  in  1927  and  tho  prospects  for 
dent.  National  Steel  Car  Corporation,  jgog  .^ve  look  upon  with  optimism, 
— ”ln  1927  there  was  a  slight  in- 1  believing  that  we  will  share  with  the 
crease  in  bujnng  over  the  previous  [  general  prosperity  in  the  land.  If 


year  of  freight  equipment  and 


[we  only  succeed  in  having  consider- 


slight  decrease  in  pas.senger  equip-Uwe  immigration  of  tho  right  kind 
meiiit.  The  total  volume  renresented  Uq  make  good  citizens  then  the  future 
a  very  sipall  percentage  of  the  car  of  Canada  will  be  sure,” 
building  capacity  of  the  car  plants 

in  Canada.  There  has  been  a  distinct  |  Biscuit  Companies, 

improvement  in  the  demand  for  roll-  ; 

ing  stock  from  what  might  be  term-  [  F.  Edmonds,  President^  Christie 
ed  the  smaller  buyers.  However  the  i  Brown  &  Co..  LiuPted. — "Our  b-asi- 


purchasing  power  of  the  railroads  is  ness  during  1927  showed  a  decided 
the  dominant  factor  in  the  car  in-  improvement  over  1926  and  the  out- 
dustry,  and  its  prosperity  depends  look  for  1928  is  indeed  encouraging  ’. 


largely  on  the  buying  power  of  the  G.  F.  Chambers,  General  Sales 
railways’’.  Manager,  Canada  Biscuit  Company, 

— “The  Canada  Biscuit  Company  has 
Iron  Foundries.  secured  during  1927  a  satisfactory 

r,  E.  Jobb,  Vice-President,  Canada  increase  in  sales.  In  addition  much 
Iron  Foundries,  Limited. — “The  foun-  oonst.ructive  work  in  the  reorganiza- 
dry  business  during  the  past  year  U®n  and  rehabilitation  of  Plants  has 


was  practically  the  same  as  1926  so  I 


(Continued  on  Page  22  ) 


Steel  Industry 
Competition 
to  be  Keener 

Demand  Does  Not  Seem  to  Jus¬ 
tify  Plans  For  Greater 
Output. 

THE  PRESENT  SITUATION 

Some  Increase  in  Canadian  Steel 
Production  in  1927  But  Not  a' 
Corresponding  Expansion  of 
Pig  Iron  Output. 

By  noss  II.  Mv.MASTEn. 
rrr®i(lpnt.  Steel  Company  of  Cnnndn. 

CO.NDITIONS  in  the  United  States 
and  in  Europe  seem  to  indicate 
that  the  world  production  of  steel  is 
the  world  production  of  steel  is 
somewhat  more  than  ample  to  care 
for  the  demand.  This  situation  has 
been  contriblted  to  by  toe  extent  of 
Germany’s  recovery.  The  Treaty 
of  Versailles  cut  German  productive 
capacity  over  40%  in  pig  iron  and 
over  305r  in  steel;  since  then  her 
rerovery  has  been  steady  and  1927 
figures  show  that  pig  iron  hn.® 
reached  705r  of  pre-war  figures,  amt 
steel  95%  of  the  1913  peak. 

The  Canadian  steel  industry  is 
faced  with  an  exportable  surplu.® 
from  many  markets  which  produce 
tonnages  greatly  in  excess  of  the 
Canadian  output.  Relative  to  the 
t'nlted  States’  production,  the  Cana¬ 
dian  figures  represent  about  257. 
Belgium  has  a  production  of  three 
and  a  half  million  tons,  and  export® 
to  905r.  Germany  is  exporting 
over  four  million  tons  a  year.  It 
requires  no  imagination  to  realize 
that  the  supplies  available  from 
such  export  surpluses  are  calculated 
to  affert  the  situation  in  Canada  to 
•in  important  degree. 

A  reasonable  degree  of  assistance 
®  necessary  to  support  the  proper 
Vvelopment  of  the  iron  and  steel 
'diistry  in  this  country  and,  in  vi-.-w 
f  the  heavy  tonnages  required  to 
’.stify  the  insUiIlation  of  ■modevn 
juipmeut,  the  conserva-tion  of  tlic- 
lome  market  is  imperative  to  pro- 
icrly  encourage  its  growth,  alway.® 
having  regard  to  the  subsidiary  in¬ 
dustries  upon  whose  development 
the  primary  production  must  Ine¬ 
vitably  depend.  There  is  ample 
reason  to  believe,  however,  that  the 
growth  of  iron  and  steel  production 
in  Canada,  if  supported  by  a  reason- 
volume  of  tonnage,  can  progress  to 
the  advantage  of  the  subsidiary  in¬ 
dustries,  and  the  experience  of  other 
industrial  countries  confirms  this 
expectation. 

'I'he  investment  involved  in  the 
production  of  iron  and  steel  is  ex¬ 
tremely  heavy  as  related  to  the 
value  of  the  product,  by  reason  of 
the  numerous  processes  involved, 
and  while  the  reqiTrements  of  our 
market  arc  a.®  yet  unable  to  support 
the  production  in  Canada  of  cert,;  in 
lines  which,  for  a  time,  will  h>ave  to 
be  imported,  a  greater  measure  of 
.®upport  might  rca.Honably  be  gicen 
this  b.asic  industry  which  has  con¬ 
tributed,  and  will  continue  \o  co’i- 
trihiite,  in  <an  increasing  degree.  10 
the  prosperity  and  progress  of  the 
country. 

General  conditions  in  Canada  af¬ 
ford  grounds  for  hopeful  feelings. 
The  position  of  agriculture  has  be  n 
improved  by  a  lower  level  of  com¬ 
modity  prices,  and  by  the  pioceel.® 
from  a  bountiful  harvest.  Mining  is 
active,  and  power  development  is 
proceeding  steadily.  Other  primary 
industries  arc  showing  progre.ss 
and,  with  a  sound  financial  position, 
he  country  should  continue  to  go 
forward. 

Tho  outlook  for  the  current  ye-.r 
a.®  surrounding  steel  is  soincwbat 
clouded  by  the  additional  competi¬ 
tion  which  will  he  established.  Ex¬ 
isting  facilities  are  ample  for  the 
country's  requirement.®  and  it  is 
difficult  to  establish  any  gioun'l® 
justifying  the  proposed  expansion 
in  capacity  The  demand  for  iion 
and  steel,  in  certain  forms,  has  lOt 
shown  the  increase  that  might  h* 
expected  in  view  of  the  rountrj's 
growth  in  other  directions.  There 
is  perhaps  an  undue  tendency  to 
measure  progress  by  dollar  value.®, 
which  is  unwise.  Fiindam'ntally 
our  conditions  will  alway.s  be  in¬ 
fluenced  by  those  prevailing  in  the 
country  to  the  South  and  tho  *  s- 
sence  of  our  progres.s  must  con¬ 
tinue  to  be  our  ability  to  attract 
and  hold  a  larger  population. 

Iron  and  ,Steel— 19*27. 

’Phe  year  1927  set  up  a  new  mark 
for  the  world's  pr.-iduction  of  steel 
Although  the  tonnage  produced  in 
the  United  States  fell  somewhat  be¬ 
hind  the  record  tonnage  of  1926.  tlK- 
leading  European  steel  producing 
countries  all  showed  important 
gains.  The  combined  results  indi¬ 
cate  a  world’s  production  of  99,- 
000,000  tons. 

The  Canadian  production  has 
shown  some  progress  in  recent 
years,  as  will  be  indicated  by  the 
following  figure.®  which  represent 
the  r.Tnadian  output  of  steel  Ingots 
in  contrast  with  the  pre-war  year 
of  l!tl3:  — 

Steel  Ingot.®.  Gross  Tons. 

1913 .  1,006,149 

1923 .  839,710 

1925 .  733.855 

1926 .  743,550 

1927 .  868,000  ^ 

Feelings  of  much  encouragement 
will  be  derived  from  the  gain  made 
during  the  past  year,  throughout 
which  an  improv-ed  demand  w^s  ex¬ 
perienced.  largely  due  to  the  ■c'--'- 
sumption  of  heavier  tonnages  Dr 
railway  needs,  reflecting  some  lim¬ 
ited  extensions  in  railroad  mileage, 
and  also  the  progress  of  the  rail¬ 
roads  in  tbe  improvement  of  track 
conditions  and  terminal  facilities. 
The  railroads  represent  the  largest 
consumers  of  Iron  and  steel,  taking 
possibly  one-third  of  the  total  Cana¬ 
dian  steel  output.  Building  activi¬ 
ties  have  also  contributed  their 
(Continued  on  Page  29) 
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The  Outlook  for  Industry  in 

Reduced  Freight  Rates  Have 
Effect  on  the  Car  Companies 


I  administration  has  also  announced 
I  that  it  will  sponsor  a  comprehensive 
I  goT-ernment-owned  scheme  which 
will  .bring  cheap  po'wor  to  the  rural 
areas.  Winnipeg  decided  to  go  ahead 
iwith  its  project  at  Slave  Kalis,  on  the 
I  Winnipeg  river,  thn.s  giving  the  civic 
I  hydro-electric  system  its  second 
I  plant. 

I  In  the  mining  realm  the  develop- 
!  ments  have  been  spectacular,  parti¬ 
cularly  in  Manitoba.  The  Whitney  in- 
I  terests  exercised  its  option  cn  the 
iialuable  I'lin  I'lcn  copper  property 
north  west  of  The  I’as.  and  an  agree- 
;  ment  was  cri'ccted  with  the  .Manitoba 
I  government  whereby  the  latter  would 
i subsidize  the  necessary  railway  into 
I  the  property, seme  hO  miles  in  length. 

;  to  the  extent  of  $100,000  a  year  for 
;  five  years,  provided  the  deficit  on 
I  the  line  exceeded  these  figures.  The 
j  project  w  hich  includes  the  develop¬ 
ment  of  a  power  site  in  the  north 
^will  cest  the  Whitney  interests  ap- 
i  proximatoly  $115,000,000.  t'ndcr  the 
name  of  the  Hudson  Bay  .Mining  and 
Smcltin.g  Conipany,  development 
work  is  already  undi'r  way. 

The  Flin  Finn  Heal. 

The  news  of  the  consummation  of 
the  I'lin  I’lon  deal  caused  a  veriViblc 
mining  bocin  in  the  northland.  A 
contract  was  let  almost  at  once  for 
the  railway  which  #ill  link  up  the 
rich  northern  mine  with  the  Hudson 
Hay  line,  and  already  some  1’.')  miles 
of  steel  have  actually  been  laid. 
fall,  it  is  expected  that  the  line  will 
be  completed. 

Other  valuable  properties  in  the 
north  at  once  came  into  promiincnee. 
and  in  some  of  these  development  is 
assured  during  the  coining  year.  One 
of  the  richest  of  these  is  the  Sher- 
ritt  tlordon  property  norlheastof  the 
I'lin  Klcn,  the  intervening  50  miles 
of  which  will  be  linked  with  a  rail¬ 
way.  The  Central  .Manitoba  .Mines. 
Ltd.,  at  Ising  Lake,  now  has  their 
250-ton  mill  in  operation.  Surface 
work  was  done  on  manj  otlier  prop¬ 
erties,  and  on  seme  of  the  most  pro¬ 
mising  of  these,  work  is  planncil 
during  the  current  \ear. 

The  West  as  a  whole  watched  the 
progress  being  made  on  the  Hudson 
Bay  Railway  and  received  the  an¬ 
nouncement  that  Fort  <  burchill  and 
not  i’ort  Nelsrn  was  to  be  the  ter¬ 
minus  with  equanimity.  The  line 
will  virtually  be  completed  this  year, 
although  the  big  construction  devel¬ 
opments  in  collection  with  the  new 
port  w  ill  hardly  get  underwav  before  i 
102$.  ! 
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Railways  Are  Forced  to  Curtail  Their  Purchases  of  All  Kinds  of 
Equipment  When  Income  is  Reduced — More  Freight  Equip¬ 
ment  and  Less  Passenger  Equipment  Was  Purchased  in  1927 
— Smaller  Buyers  Give  Better  Orders. 
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anil  I’rculilcnt.  'ValionnI  SlocI  t  ar  l  orporalloa. 

las  the  railroads  are  the  real  back- 
I  bone  of  the  country,  and  as  iheir 
I  purchasing  power  is  so  great,  it  is 
i  quite  evident  that  many  commnni- 
ities  will  be  materially  benefilted 
iihroncli  innumerable  eliannels  xvhen 
llhe.v  do  come  into  the  market  in  a 
substantial  way  for  equipnient. 

Freight  Kates  a  Factor. 

One  is  impressed  with  tlie  fact 
;  that  the  adverse  decision  on  f’cl"! 

I  rates,  as  far  as  tlie  railroads  arc 
concerned,  lias  made  operating  eor 
Iditinns  more  serious  for  tliem.  and 
probably  this  is  one  of  tlie  reasons 
why  t.liey  have  limited  their  iiiir- 
chasing  of  equipment  to  a  minimum. 
It  is  of  tlie  greatest  importance  to 
the  country  that  they  maintain  their 
servic'’,  both  in  regard  to  freiglit 
and  passenger,  on  a  liighly  efficient 
Itasis.  This,  as  a  matter  of  fact,  is 
i  what  everyone  demands  of  them. 

[  The  only  w  ay  tliey  can  accomplish 
this  is  by  .securing  an  equitable  re¬ 
turn  for  thi'  services  which  they 
render,  and  the  only  way  iliey  can 
secure  this  return  is  by  being  )>c 
initted  to  charge  fair  frcig'ht  an! 
passenger  rates. 

It  indeed  woubi  be  a  calamity,  and 
would  pul  the  country  tiaek  many 
years  ill  its  development,  if  the  ser¬ 
vice  of  our  great  railroad  systems 
began  to  deteriorate  due  to  lack  of 
earnings.  It  is  sincerely  hoped, 
therefore,  tliat  Hie  freight  and  pas¬ 
senger  rates  allowed  the  railroads 
will  be  sufficient  to  eiialile  tliem  to 
pureliase  the  necessary  equipment 
in  order  to  give  the  service  wiiieli 
Ihe  sliippers.  and  public  a.s  a  whole, 
demand. 

I'rom  our  viewpoint  as  equipment 
builders,  there  lias  been  a  distinct 
improvement  in  Ihe  demand  for  roll¬ 
ing  stock  of  almost  every  descrip¬ 
tion  from  what  might  be  termed 
the  smaller  buyers.  This  includes 
railroads  other  than  our  two  great 
transcontinental  systems;  munici¬ 
palities  for  street  ears,  and  in  fact 
the  Anieriran  roads  operating  in 
Canada,  are  gradually  realizing  that 
if  is  important  that  they  should  pur¬ 
chase  equipment  in  Canada  for  their 
Canadian  mileage.  This,  taken  as 
a  w'hole.  is  beginning  to  contribute 
materially  toward  eliminating  the 
feast  and  famine  ]ieriods.  and  in 
time  should  help  considerably  in 
permitting  the  equipment  conipanic.s  , 
to  operate  on  a  more  or  less  con-' 
liuuous  liasis.  This  condition  has 
become  an  accomplished  fact  in  the 
Fnited  .‘States,  am]  with  the  eon-: 
tinned  growth  and  development  of' 
Canada,  the  more  or  less  eqiializa- ' 
tion  of  freight  movement  over  the  j 
year,  should  soon  become  an  estab- 1 
li.^lied  fad  here  also.  i 
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i  hiiirniiin 

11$  reviewing  the  developments  th.at 
have  taken  place  in  the  equip¬ 
ment  business  in  I'anada  during  the 
calendar  year  of  IP27.  the  figures 
show  there  lias  been  a  slight  in¬ 
crease  in  buying  over  the  previous 
year,  of  what  might  be  termed 
freight  equipment,  and  a  slight  de 
iTeaso  in  passenger  equipment:  tlic' 
total  value  in  dollars  and  cents  be¬ 
ing  slightly  less  than  in  11126.  and  as 
the  piirehases  made  during  1!12(1 
only  represented  a  very  small  per¬ 
centage  of  the  car  building  capacity 
of  the  ear  plants  In  Canada,  it  will 
be  seen  that  the  orders  placed  in 
11127  absorbed  even  less  of  their 
capacity. 

■As  a  whole,  Canada  had  a  year  of 
considerable  i>rosperity  in  most 
line-s.  The  railroads  have  partiei- 
palod  in  this  prosperity,  a.s  Is  in¬ 
dicated  by  their  tonna.ge  movement 
and  earnings,  and  I  think  that  with¬ 
in  a  reasonably  short  period,  tills 
general  improvement  will  be  reflect¬ 
ed  by  increased  demand  Ity  them  fo¬ 
llow  equipment,  particularly  of  the 
biix  ear  type,  as  we  are  beginning 
to  recognize  more  and  more  the  fact 
that  Canada  has  other  eomnioditics 
to  move  besides  the  agrieiiltiiral 
crops.  The  general  increase  in  ton¬ 
nage  of  other  eoninioditles.  means 
that  the  freight  equipment  of  the 
railroads  will  be  in  more  eontinuons 
use  throughout  the  year  than  lias 
been  the  case  in  the  past.  Our  for¬ 
est,  mineral  and  factory  prodiiets 
are  becoming  a  big  factor  in  equaliz¬ 
ing  the  general  freight  moveiiieiit  of 
the  country. 

Inereosed  Efficienej. 
j'hc  I'anadian  railroads,  like  the 
.American  roads,  since  the  war.  have 
very  materially  increased  their  ef¬ 
ficiency  in  handling  additional  ton¬ 
nage  without  substantially  increas¬ 
ing  the  number  of  ears  in  operation. 
■J'here  is,  of  course,  a  limit  to  what 
can  be  accomplished  in  this  direc¬ 
tion,  and  one  has  the  feeling  that 
this  limit  is  pretty  nearly  reached. 

Statistically,  there  should  be  pur¬ 
chased  in  Canada,  a  minimum  of  ap- 
liroxiniately  7500  freight  rarrying 
cars  a  year,  and  if  such  purchase.s  j 
were  made,  plus  a  reasonable  num¬ 
ber  of  passenger  ears,  the  equip-  I 
nicnt  and  supply  companies  would 
I'C  able  to  operate  on  a  substantia! 
basis.  As  not  more  than  a  quarter 
of  Ibis  number  have  Iwen  purchased 
for  a  number  of  years,  such  con¬ 
cerns  that  look  to  the  railroads  for 
business,  have  been  going  throiigli 
an  exceedingly  diffieiilt  period,  and 
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CHANNELS  OF 
CANADIAN  COMMERCE 


AT  1 0  o’clock  each  morning  the  doors  of  our 
Jl\.  573  brandies  open.  Through  these  573 
channels  a  great  share  of  the  business  of  Canada 
is  conducted. 

These  branches  of  The  Canadian  Bank  of 
Commerce  arc  links  that  bind  East  to  West.  They 
form  a  mighty  chain  that  unifies  the  country  into 
one  commercial  whole  and  that  links  the  buyer 
with  the  seller,  even  though  the  whole  width  of 
a  continent  intervene.  They  thus  create  a  vast 
commercial  arena  where  all  classes  mingle  to 
transact  business — the  farnior  in  the  West  with 
the  grain  dealer  in  the  East — the  manufacturer  in 
Ontario  with  the  merchant  in  British  Columbia. 

To  assist  in  like  manner  the  development  of 
Canada’s  business  with  other  countries,  branches 
and  connections  of  this  Bank  have  been  establish¬ 
ed  abroad.  Eiach  branch  of  The  Canadian  Bank 
of  Commerce  is  a  national  clearing  house  for 
Canadian  business. 


14  BRANCHES 
OUTSIDE  CANADA 
Including 

NEW  YORK 
SAN  FRANCISCO 
PORTLAND.  ORE. 

SEATTLE 
LONDON. ENG. 
MEXICO  CITY 
HAVANA 
RIO  DE  JANEIRO 


Increase  in 
Refrigirator  Output 


THE  CANADIAN  BANK 
OF  COMMERCE 


nr  .1.  vi,.m;ai.. 

.Mnnncrr,  Kdvlnntor  of  «  onniin.  Mil. 

Our  tiftcal  year  is  from  October  to 
September,  and  our  fiscal  year  for 
1!!27  showed  an  increase  over  the 
preceding  year  of  HKF  Tlie  first 
quarter  of  this  fi.scal  year,  we  show 
an  increase  of  1027r  over  the  year 
preceding,  namely  10^7  for  the  same 
period. 

.Natiirall.v.  the  activity  in  electric 
refrigeration  lieing  so  new,  is  re- 
sponsiblo  for  this  higli  percentage  of 
increase,  which  will  no  doubt  cou- 
tiiiiie  to  grow  for  some  three  years, 
an-d  then  it  will  taper  off.  a.s  the 
volunie  reached  w  ill  he  too  groat  to 
show  .such  high  iiercciitagcs  of  in¬ 
crease  from  yeav  to  year. 

We  am  finding  a  marked  increase 
ill  the  acceptance  of  electric  refri¬ 
geration  hy  the  donie.slic  hoii.schold 
user  and  the  eomiiiercia!  rclail  store 
oiiHets.  the  hiitcher.  grocer,  hotel, 
restaurant,  florist,  jiml  piililic  iu.-.ti- 
tiitioiis  are  very  rapidly  piirdiasiiig 
cleetric  refrigeration.  We  e.xpeci  ;i 
.-pieiidid  increase  in  this  ch.irticter  of 
our  Inisiness  th-is  year. 


S.  H.  LOGAN,  General  Manager 

Capital  Paid  Up  -  •  $20,000,000 
Reserve  Fund  -  -  -  $20,000,000 


;  Co., -nbth  l!)28.  I’rospeels  for  102$  ron- 
r  thoitiniio  hriglit.  and  there  is  no  reason 
:Hst|tha1  we  should  not  ha.ve  ;i  good  six 
with  ciionllis  from  .laniiiiry  to  .lime,  as  the 
I  hreo  '  business  continues  lo  show  :i  stcaily 
.lune  advance  in  sales  ". 


urer.  Pure  Hold  Mannfac 
Limited.  -  "Our  earnin; 
six  months  ending  Itei-ci 
were  $77,152,  which  comi 
•$75.oon  required  In  iiitike 
dividentls  for  the  year  eii 


Industrial  Development  is 
New  Factor  in  the  V 


(Continued  I'rom  Pago  21.) 
favorable  has  been  the  subject,  of 
<•  Tisidera.hle  speculation,  tndouht- 
cdly  the  achievcmoiits  of  I'i22  would 
have  been  exceeded.  The  wheat  pro¬ 
duced  during  the  hitler  yetir  amount¬ 
ed  to  152.2kO,0flfl  hlishel.s.  so  that  de¬ 
spite  Ihe  di.-aliilities  1^27  was  nof 
far  behind. 

AllMriaS  Kuiiipcr  Crop. 

The  year  1027  was  jilmost  a  hiiriip- 
cr  one  for  .Mherta,  which  raised  the 
hugest  crop  it  ever  preduced.  Man¬ 
itoba.  on  the  other  hand,  suffered  a 
reverse,  particularly  the  eastern 
areas,  while  .Saskatehewan  came 
through  with  a  normal  yield. 

The  total  value  of  the  vs-estern 
livestock  marketed  at  the  five  big 
,  stockyards  wa.s  $51.2(3(1.021,  as  com¬ 
pared  with  $55,414,110  in  1926.  There 
was  a  considerable  falling  off  in  the 
iHimhcr  of  animuhs  marketed,  but 
values  w^ere  up  with  the  result  that 
little  difference  is  shown  in  the  ac¬ 
tual  proceeds.  The  union  stock 
yards  at  St.  Boniface,  the  big  mar¬ 
ket  of  the  M'est.  handled  livestock  to 
the  extent  of  $20,(i]  1.:170,  as  compared 
xvith  $.22,046,003  last  year.  The  cat¬ 
tle  industry,  however,  is  now  regard- 
garded  as  on  a  sound  basis,  and  the 
Iirevailing  high  prices  are  said  to  he 
luring  farmers  all  over  the  prairies 
into  riAlsiiig  stock  on  a  large  scale. 
Ti  hs  expected  that  the  present  year 
will  see  a  marked  increase  in  reve¬ 
nue  in  this  respect.  | 

.\s  miglii  iie  expected  in  view  of  j 
the  livestock  situation,  the  dairy  re¬ 
turns  in  the  We.st  show  a  slight  tall-  | 
ing  off.  During  1927  the  total  rev-  | 
on ue  i.s  recorded  as  $51,426,212  as  | 
compared  w-itli  $.',6,899,961  in  1926. 
During  last  year,  however,  tlie  West  1 
rei-eivcd  .$ 1 .4', 9. 467  for  its  co-opera- j 
lively  marketed  poultry,  as  compar-l 
ed  with  81.205.152  ilurlng  ih<>  previ- i 
ous  year. 

First  l’ii|ter  >Iill. 

Indu.'-trially,  the  West  fared  well 
in  1927.  \\  liilo  building  permits 

showed  a  .sliglii.  falling  off  in  -Al- 
heita  and  .Saskatchewan.  Manitoba 
I'  gistc-red  an  inci  easc  ef  nearly  | 
$10,0(i0.(#ii.  The  first  paper  mill  cs-  , 
tablislied  in  the  West,  the  .Manitoba  j 
Paper  Company’s  plant  at  Piru'  Falls,  I 
Man.,  produced  35,0U(i  tons  of  new  s-  j 
print  during  1927.  H  fiiriiisbr.l  :i 
market  for  settlers'  wood  which  has 
been  a  lioon  to  the  new  iy-selt  h  d 
areas  whicli  fringe  tlie  iirairie.s  lo 
the  north,  while  its  influence  in  tlie 
way  of  giving  winter  cmploynicnt 
has  been  considerable.  During  last 
.'ear  the  company's  paj  roll  amounl-  , 
oil  to  approximately  .$8(10.00". 

Manitoba  particularly  saw  consid-  1 
erable  development  in  the  industrial  j 
realm.  During  1927  there  were  fifty-  | 
six  new  ludustries  e.stabllshed  in  the  , 
province,  while  64  other  faetdries  ex¬ 
panded  their  capacity  during  thatpe-  I 
nod.  Seme  of  the  extensions  have  | 
been  considerable.  The  .Manitoba  j 
Paper  Company’s  plant  at  Pine  Falks,  i 


for  example,  doubled  its  originaFea- 
Iiacily.  vhilc  just  recc.-ni  1.'  tlie  Fan- 
.ida  Ceiuent  Co.,  has  aiinouneed  that 
It  woiilil  build  a  $1.00(1.000  extension 
to  its  plant  in  Winnipeg. 

During  tlie  year  the  power  situa¬ 
tion  on  tile  prairies  has  lieeii  in  more 
or  le.ss  of  a  liiriiioil.  Fxisting  sys- 
tc  iiis  in  the  iminicipnliiics  have  been 
found  to  lie  inadequate  and  plans 
were  made  tor  large  expenditures  in 
tills  connection.  Private  eompanics 
secured  some  valuable  franchises, 
blit  the  year  was  notable  for  the 
pressure  whieh  was  brought  cm  the 
provincial  governments  to  establish 
comprehensive  pow'cr  systems. 

Hydro  Hevelopinent. 

The  .Manitoba  government  hydro¬ 
electric  system  eonstructed  over  100 
miles  of  new  power  lines  in  rural 
Manitoba  during  1927.  Recently  .also 
it  announced  a  policy  of  generating 
its  own  power.  The  Saskatchewan 


Dominion  Textile  Co 

Limited 


Brief  Reviews  by 
Leaders  of  Industry 


(Continued  P’rom  Pago  21.) 
been  accomplished.  We  anticiji.ite 
good  bu.siness  in  1928  due  to  con¬ 
stantly  bettering  condition.s  in  'Can¬ 
ada  and  to  the  greatly  increased  in¬ 
terest  .Merchants  are  taking  in  the 
merchandising  of  our  products.  Bet¬ 
ter  displays,  more  careful  pricing  m  1 
selection  is  bringing  fo  our  Dealers 
an  increasing  volume  of  busincs.s''. 


MANUFACTURING 


Food  Products. 

.Iiiiniosuii.  Secret  a  ry-Trca 


And  numerous  other  lines  used  by  Manufacturers 
in  Rubber  and  Other  Trades 


Canada^ s  Output  of  Manufacturers 


RKfortral  Summary  of  Statistics  of  Manufacturers,  by  Provlncos 

Ml  ratabli;4hrncnls  irrrspreliv#*  (if  ihc  numh  t  of  employees. 

Km-  Saluri^*  Cros.'* 

il*h  ('apiial.  Ktd*  and  of  value  of 

plovoc?.  materials.  products. 


1  anaciH 

I’.K.  inland 
Nova  Srotia 
Now  Brunsv  irk 
Quehr’r 
i  Intarjo 
Manitoba 
Sa'-kateheuan 
Mherta 

B.(  arid  ^ Ukoi) 


f'anada 

(MT  island 
N’(i\a  Scotia 
New  Brunswir 
Q»i«'l>e<» 

( tntario 

Manitoba 

Saskatchewan 

.Mherta 

U.< '.  and  Yiiki 


Canada 

f.K.  Island 
Nova  Scotia 
New  Brunswick 
<^uel>cr 

<  Intario 
Manitoba 
Saskatchewan. 
Mherta 

B.C.  and  Yukon 
1021 

Canada 
P.K.  Island 
N(Tva  Scotia 
New  l^runswick 
Quebre 

<  >n<  ario 


f>7l,470.0»H  1,470,140. '»,78t.105..3l4 

2.821,440  2.7i;>  2.76«,0?2  1462  821 

1.101  106.047,110  17,170  11.226,178  nO. 10.3,942  81,084.848 

872  «4.r>61.968  16.221  12,868.164  4(>.l81.2:.l  70,114.006 

7. M2  1. 009 .808, 082  1661,622  164.1.76,082  106. 7M. 471  8)110:1106 

0.710  1,77.1,40.1,140  262,770  C07.H66.1M  770.041.611  1  l.'Sl  8M:{  108 

801  '♦2.426.67  1  M.816  18.104.184  071.001  07  1.11  .Ml 

647  20.801.81.7  4.t07  .',..181.0.78  10.111.620  11117  811 

721  61.670,30.>  8.767  10.6:11. 70.>  11.612.177  .64  317  801 

1.14  )  216,610,070  1.7,012  18,113,250  01, .711. 680  17^.606,002 

3,.S38,8t3,460  30S..60.1  5o9.884.043  1,438,409.081  2,095,053,582 
111  2,6.17,844  2.271  .748.406  2,281,308  1.720.874 

1.166  108. .71.7.271  16.001  11,(751,000  18,010,7.14  61,673.002 

846  88.177,818  16.80.7  12.812.718  10. .701,68-7  67.166.026 

6.817  1,011.113.060  161,6.72  162.170.284  187.880.826  776  232214 

0.171  1,816.260.7.71  2.72. .796  296.708,01.1  774.469.818  1.107.87.4.417 

768  110.011.602  11.778  18. 706, 74;)  .70,016.761  102.272.(113 

61*,  in.260.74Y  1,1.71  7.544.416  22.170,117  16.111.011 

7:10  67. .767.070  8.150  10.700.1  40  10.102.075  (5.7,24.7:461 

1.101  251.0.71,877  11.007  41.120.416  06.024,11.7  181.386,207 

7';..331  3.808.399,981  544.275  596.OI5.l7t  1.587.965.498  2,94 -.54.1.315 

118  2.776,677  2,117  772,130  2.805.66.5  4,290.149 

1184  117,326.491  16.568  12.082,601  .17.8,74.106  65.033  701 

861  01, .709.03:4  17.275  M,430,2f:2  44.886.292  7:1.374,660 

6.5*97  1,1:16,011,111  168,24-7  160,686,05.5  112,460,00:1  820. .763, 7.77 

0.:i86  J  ,025. .793.482  262,18.1  107,304,007  828.019.668  1.527,154,660 

760  120,362.238  20,02.3  25.286,171  71.683.11:1  121.11.7,761 

670  31,607.896  4,402  5,75.7,620  24,3.73..781  40.001271 

7.14  60.805,848  9,364  11.785,604  45,855.910  75,113.517 

1.431  .313.101.283  43.548  49.112.628  118.826,080  218,775.835 

Statiatica  of  tha  erinstruclion  and  cuatom  and  repair  ind)  striea  have  not  b^cn  collected  since  1021, 
the  hguren  for  these  indi-'stries  for  1917  to  1921  have  consequr.ntly  been  deducted  from  the  totals  an 
pre\iously  publinhed.  Th*  industriea  excluded  comprise  r»intom  cinthlntc,  dyeing  and  laundry  wf^rk 
hoot,  jewelry,  automobile  and  bicycle  repairinjf,  blackamithing  and  custom  and  repair  work  by 
loundrifp. 


I'anad;* 

I’.K.  KUnd 
Nova  Scotia 
New’  Brunswick 
(.^ucIm  I- 
( >ntacio 
Manitoba 
Satikatchcu-an 
Alberta 

B.r  and  Yukon 
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The  Outlook  for  Industry  in  1 928 

Algoma  Steel  Sees  Best 

Prospects  for  Some  Years 

But  Many  Difficulties  Still  Stand  in  Way  of  Attaining  the  Pros-  i  I9I6M| 
perity  That  Should  Exist — Lack  of  Tariff  Protection  on  Cer-  i  [‘‘*•'**1 

tain  Forms  of  Iron  and  Steel  Results  in  Large  Importations  >  PBHBB 
and  Depression  of  Canadian  Industry. 


lly  AV.  «  .  iCII  A  A/,. 

I*re»iidcnt,  AIkoiiiii  Storl  <  orporalion. 


the  absence  of  the  Ford  Motor  rom'- 1 
pany  of  Canada.  laniitcd.  from  iho  j 
active  prodnotinn  field.  ’ 

.\no4her  intercstins  fnaditioii  -.vas  I 
created  diirinp;  1027  in  .'spite  of  jiriee  ' 
reductions  announced  by  nlinost  all  , 
automobile  companies.  .CIO. 00  a  car! 
M'as  the  extra  amount  collected  due-  ' 
ins  11127  a.s  compared  v.ith  1020,  'I'his 
increase  per  car  represents  a  total  of 
•117.752.780  that  had  to  be  paid  by  au-  \ 
tomobile  purchaser.s  diirin.s  1027.  j 
Automobile  purchaser.s  can  be  .as- : 
surod  that  in  1028  their  averaw' price 
per  car  is  Roins  to  be  Kreatiy  re¬ 
duced.  This  was  evident  in  the  .Tan- 
uary  announcements  of  .all  manufac¬ 
turers  in  the  light  car  field  when 
price  reduction.s  were  made  whole¬ 
sale.  In  presenting  tlie  new  car  to 


.H 

I  ’f 


We  found  Canadian  business  better  of  analysis  approximating  rail  steel.  '  months  of  1027  was  on  even  terms  the  automobile  jiublic  in  December 

ia  1927  than  in  I02G,  and  the  impro-  'I'he  •‘.\'’-raiI  steel,  not  always  of]  with  the  jirevious  year.  April  showed  the  Ford  .Motor  Comi)any  of  Canada, 

vement  was  more  marked  in  comicc-  proper  uiiality  to  withstand  the  ]  a  three  thousand  car  gain  and  .May  Limited,  displayed  amrde  evidence 

tion  with  bookings  of  orders  toward  heavy  stresses  to  which  a  rail  is  i  reached  the  highest  i)roduction  fig-  tlia.t  1028  offered  tlie  gre.ites  oppor- 

the  end  of  the  year  when  business  subjected  in  track,  is  quite  suitable  I  ure  of  all  time.  I'Yom  .lune  to  the  tunity  for  both  the  motor  car  pur-, 

Avas  1)ein,g  placed  by  consumers  of  for  tie  i)lates,  where  the  strain  is  end  of  the  year  there  was  a  regula.r  chaser  and  the  motor  car  manufac- | 


iron  end  steel,  particularly  the  Rail-  not  nearly  so  severe. 


ways,  for  1028  use.  Our  rail  produc¬ 
tion  increased  by  18%  in  1027  com- 


The  liigher  carbon  content  of  the 
steel  meant  a  harder  and  more  brit- 


monthly  decrease  due  undoubtedly  to  turcr. 


pared  with  1026.  and  sales  of  pro-  tie  plate  than  that  formerly  used. 


ducts  reached  a  liiglier  figure. 
Considerable  cliange  has 


and  hot  punching  equipment  became 
been  an  immediate  necessity.  This  we 


Automobile  Imports  Increase  in 

made  in  our  plan  arrangements  dur-  have  installed  at  our  Plan,  and  the  an  Unsatisfactory  Proportion 

ing  the  past  year  to  better  the  quali-  new  plate  is  being  t>irned  out  at  the  - 

ty  of  our  product  and  meet  the  more  present  time  for  the  Canadian  Nati-  ny  t.  a.  ' 

exacting  requirements  of.  Railway  onal  Railw.ays.  rrmident,  Aviiiys-Ovoriond,  Ltd.  1 

specifications.  The  Rail  Mill  was  Orders  on  our  hooks  at  the  pre-  The  year  1927  showed  a  reduction  This  shows  that  while  domestic 

closed  down  for  more  than  two  sent  time  tvill  keep  our  rail  mill  of  about  twenty-five  per  cent  in  the  pro'duction  has  increased  by  about 

months  in  the  slack  summer  period  operating  for  several  months,  and  output  of  motor  cars  in  the  I'nitcd  ton  per  cent,  in  number,  in  volume 

and  the  finishing  department  entire-  the  i)rescnt  time  both  merchant  States,  a  very  substantial  portion  of  and  in  dollar  value  in  the  last  three 

ly  re-arranged  to  permit  the  rolling  niills  arc  operating  double  shift  and  this  of  course  being  due  to  the  shut-  years,  imports  have  increased  by  two 

and  finishing  of  rails  in  31)  ft.  as  aj-c  well  supplied  w  ith  orders.  Km-  down  of  the  I'ord  planl.s  during  the  hundred  and  fifty  per  cent. — a  very 

well  as  33  ft.  lengths.  Operations  ployment  in  Canada,  which  in  the  ,  hast  .wi.x  or  seven  months  of  the  year.  uns<atisfactory  conditioni.  ' 

were  resumed  on  August  1st,  and  latter  part  of  ]n27  reached  the  high-  '  Pro'duct.ion  in  Canada  also  showcil  The  year  1928  is  being  looked  for- 

mo.st  of  the  rails  turned  out  since  est  point  since  1020.  has  shown  the  o  decrease  from  205,000  unit.s  to  170,-  ward  to  by  the  industry  with  great 

that  time  have  been  in  the  longer  usual  seasonal  decline  in  the  new'f-'*^*i  units.  The  most  unsatisfactory  interest  and  with  more  than  u.sua! 
section.  yea'r,  hut  at  oiir  Plant  employment  j  condition,  however,  with  regard  to  confidence.  It  is  generally  felt  that 

Another  important  change  which  will  shortly  he  increased.  Our  PIant  Imsiness.  was  the  increase  underljnng  conditions  in  Canada  .are 

has  been  worked  out  in  the  past  year  force  at  the  rail  mill  operating  day  i 'o  imports.  Imports  of  motor  cars  .sound  and  that  wc  ni.ay  expect  a 

is  the  eliminaticii  of  the  steel  from  -shift  only;  but  2350  men,  with  the  i  have  grown  from  1  1.632,  valued  at  marked  increase.  The  busines.s 

the  ingot  which  ordinarily  goes  into  beginning  of  next  week  the  mill  will  | -SH.-OOO.OOO.OO  in  1025  to  28,535,  valued  already  done  in  the  early  weeks  of 

the  first  or  “A”  rail,  and  its  diversion  he  placed  on  double  turn  to  meet '  .$23,481,000.00  in^  1026.  and  36.63^0  the  year  tends  to  confirm  this  opin¬ 
io  the  manufacture  of  high  carbon  deliveries  now'  requested  by  fjjg  j  cars,  valued  at  $31,542,000.00  in  I02i.Jion. 

tie  plates.  The  experience  of  the  Railways,  and  the  force  will  be  in-  !  ' 

rail  mills  and  the  railways  shows  creased.  I  ^  ^  *  i 

that  more  flaws  arc  discovered  in  At  the  present  time  prospects  in  TobaCCO  GrOWUlfiT  BeCOminfiT  Ell 
this  A  rail  upon  inspection  and  our  industry  arc  the  most  favor-  •  -4^  •  .  « 

more  failures  in  track  arc  attribut-  able  they  have  been  for  some  years  IlimOrtant  raCtOl*  111  AfiTriCUltUrC  ' 

able  to  It  than  any  other,  and  the  past,  but  at  the  .same  time  many  iOlll  A  All  1  IV^tAA  tUI  ^ 

theory  was  that  if  the  steel  going  difficulties  still  stand  in  the  way  - ;;  ..  .  - 

into  this  rail  could  be  eliminated  cf  attaining  the  prosperity  that  ny  ii.  J.  A.ainnosK 

without  incurring  any  considerable  should  exist.  Foreign  competition  President  The  Tuekett  roi.aeeo  Co..  Ltd. 

cost  it  would  he  a  real  step  forward  lack  of  tariff  protection  on  certain  Starting  with  the  growing  end  of  From  the  manufacturers’  stand- 
in  rail  manufacturing  practice  and  forms  of  iron  and  steel  at  present  industry  the  year  1027  shows  a  point  the  Excise  Duties  continue  to; 
a  very  desirable  development  from  produced  or  proposed  to  he  produc-  Production  far  in  excess  of  a.ll  pre-  be  the  main  l>one  of  contention,  an  J 
the  Railway  point  of  view  in  length-  ed  in  f:anada  large  importations  of  vions  records.  In  fact  tobacco  grow-  strong  representations  have  been 

ening  the  life  of  rail  in  track.  To  foreign-made  products  which  should  rapidly  becoming  a  real  fac-  made  by  the  Cigar  and  (  igaretto  In¬ 
take  this  steel  from  rail  making  be  made  hero  irregularity  of  oner  agricultural  life  of  the  dust.ry  to  the  Advi.sory  Tariff  Com- 

without  putting  it  to  other  u.sc  would  ation  and  cmp’oynient—t'hesc  ‘ar.H  Ontario  leads  in  production  mission  for  relief.  .Most  carefully 

be  a  very  expensive,  operation,  but  factors  which  the  Canadian  manufac  "ith  an  estimated  total  of  thirty-five  prepared  briefs  covering  the  situa- 

there  was  no  need  for  scrapping  it  tiirrr  must  still  fane  and  it  is  cur  pounds;  Quebec  produced  non  from  all  angles  have  been  sub- 


Tobacco  Growing  Becoming  an 

Important  Factor  in  Agriculture 

ny  11.  J.  .A.AinnosE 

I’resident  The  Tuekrft  Tohaeo.o  Co.,  Ltd. 

Starting  with  the  growing  end  of  i  From  the  manufacturers’  sUand- 


Canadian  Salt 

Consolidating 

ny  sin  THOMAS  tait. 
I'm^ldent.  Ciinadlan  Salt  Company. 

The  work  of  removing  the  salt 
plant  of  the  Canadian  Salt  Companj  i 


A  CONSIDERATE  SERVICE 

For  nearly  sixty  years  our  aim  has 
been  the  development  of  a  service 
ot  individuality  —  a  service  not  only 
efficient  but  interested. 

Wc  take  pride  in  acquiring  lasting  busi¬ 
ness  relations,  and  this  is  reflected  in 
the  courtesy  and  promptness  with  which 
our  customers’  requirements  are  met. 

Tou  Will  Lil(e  Banking  At  The  Royal. 


The  Royal  Bank 
of  Canada 

Resources  Exceed  860  Million  Dollars. 


jmrted  from  other  parts?  of  the  Brit-  countries,  and  the  oecan  and  rail- 
ish  Empire  and  insufficient  duty  is  j  way  rates  on  imported  salt  militate 
levied  on  salt  from  the  United  j  against  the  favorable  marketing  of 
States,  Germany  and  other  foreign  I  salt  produced  in  Canada. 

Iron  and  Steel  Production  in  Canada 


The  production  of  pig  iron  in  Can- 


there  was  no  need  for  scrapping  it  turrr  must  still  face,  and  it  is  our  pounds;  Quebec  produced  non  from  all  angles  have  been  sub-  ,,e  concentrated  at  I  which  more  than  of 

as  the  Railways  were  already  in- [hope  that  1028  may  see  at  least  a  million  pound.s  and  Briti.sh  miUeu.  The  Cxovernment  Revonne.s,  ...j^ere  the  muriatic  chlo-  iron.  Production  of 

qinrlng  for  a  high-carbon  tlcplate  number  of  them  eliminated  Columbia  approximately  five  hundred  the  (.  onsumer,  the  stability  of  the  in-  ,.5,^  and  caustic  soda  plants  are  now  pe.riod  totallcol  709.6 

• -  thousand  pounds.  dustry,  the  elimination  of  smug.g  ing,  ,„(.ated.  This  will  permit  the  use  pared  w  ith  737.233 

Taking  the  cirop  as  a  w'hoile  it  may  have  all  received  fuil  consideration.  1  exhaust  steam  from  the  com-  ■70,3!t7  in  1025.  and 

For#aiCrn  Imnnrfe  he  considered  satisfactory  both  as  to  It  is  felt  that  a  most  con.structivo  paiiy’s  power  plant  in  the  evapor-  while  the  output  of 

*  Allipuris  are  Ollling  j  yield  and  quality,  the  favorable  proposal  has  been  presented  to  the  1  manufacturing  salt,  was  007,638  tons. 

O  j  iweafliPr  allowing  the  growers  to  Commis.sion.  ;  As  the  result  of  these  improvements.  776,885  tons  in  1926; 


pany  will  then  he  concentrated  at]  which  more  than  off-set  the  loss  in  equipment  and  also  to  a  greater  ton 


and  650,600  tons  in  1024. 

Rest  For  S  Years. 

.Steel  production  cn,ioyed  the  lar.g- 
'  est  yearly  output  since  1010.  This 
was  mainly  due  to  the  incre.ased 
demand  for  rails  and  other  railway 


Foreign  Imports  are  Hitting  i 

Iron  Pipe  Industry  of  Canada! 


where  the  muriatic  chlo-  '  iron.  Production  of  pig  iron  for  th< 
austic  soda  plants  are  now  1  period  totallcol  709,607  tons  as  com 
This  will  permit  the  use  I  pa-red  Avith  737,233  tons  in  1026 
.1  steam  from  the  com- | '70.3!t7  in  1025,  and  593  024  in  1924 


weather  allowing  the 


to  <  ommis.sion. 

irun  jTipe  inausirv  or  Canada  I  harvest  and  cure  their  tobacco  to  Dealer.s  and  Retailers  have  exper- 

* _ _  •*•»»***.  iciiced  a  f.airly  satisfactory  year 

By  c.  I,.  JOBB.  The  exportation  of  Canadian  Leaf  owing  to  the  general  ^  pro.sperity 

Vice-Prenldent,  Canada  Iron  Fnimdrir.s  Lid.  Great  Britain  has  assumed  consi-  which  exists  throughout.  Fauada  and 

The  foundry  business  of  the  com-  vmr  -mH  m  n  ,  a-  ^  derable  proportion.s  owing  to  the  which  is  augmented  to  no  small  de- 

?u  .  ^  tonnage  of  Chilled  Tread  Preferential  Duty,  and  with  an  ev-  gree  by  the  greatly  increa.sed  touri.st 

pany  during  the  past  year  was  prac-  Wheels  and  other  materials  turnish-  steady  improvement  in  quality  traffic.  If  Exci.se  Duties  are  lowered, 

tically  the  same  as  that  in  1026  so  ..  ,  ^  in  ays  mjs  .:ome\vhat  ^hi«;  mai’ket  can  be  developed  to  a  and  a  consequent  reduction  in  to- 


776,885  tons  in  1926; 


)ig  iron  for  the  ;  nage  requirement  by  ronstriictioii 
7  tons  as  com-  i  machinery  and  agricultiiral  imple- 
ons  in  1926-  '  ment  industries.  Month  of  April  wit.li 
593  024  in  1924.  an  output  of  109.107  tous  .showed 
steel  for  1927  i  the  heaviest  volume  of  monthly  pro- 
compared  with  j  duction  in  steel  tonnage  sinc!.' 
733,855  in  1925.  ‘  teml)er.  192'); 


By  C.  I,.  JOBB. 

Vlce-Pre»ldent,  Canada  Iron  Fniindrirs  Lid. 

The  foundry  business  of  the  com- j  year  and  tonnage  of  Chilled  Tread 
pany  during  the  past  year  was  prac-  |  Wheels  and  other  materials  furnish- 


It  is  expected  that  the  company  Avill 
be  in  a  position  to  further  improA'c 


The  exportation  of  Canadian  Leaf  owing  to  the  general  pro.sperity  ,  splendid  earnings  record. 
Great  Britain  has  assumed  consi-  which  exists  throughout  Fauada,  and  |  wad  a  mnsirior  ihlo  a 

Table  proportion.s  owing  to  the  which  is  augmented  to  no  small  de-  *  j,,-',- 


PIG  IRON  OUTPUT. 


gree  bv'the  greatly  increased  tourist  ^‘xppnded  b.v  the  eonipany  during  the 
;  rr-  ■  ir  TA„ti«u  or.,  uiworo.i  ICiit  'm  additions  and  improve- 


■  lishtor 

far  as  volume  Avas  concerned.  The  I 

_ _  c  r-  .*  T  n-  •  General  C  asting  and  Machine 

tonnage  of  Cast  Iron  Pipe  was  consi-  shop  .lobbing  business  has  been  fair- 
derahly  less  than  during  the  prcccd-  ly  satisfactory  in  volume,  but  has 
ing  year  and  a  good  deal  of  this  hiisi-  been  taken  generally  at  lower  prices 
ness  was  taken  at  unprofitable  prices  than  existed  during  the  previous 
OAvlng  to  the  very  severe  European  year. 

competition.  F'rench  and  Belgian  It  is  hoped  that  there  Ai-ill  he  an 
Pipe  Makers,  having  the  advantage  of  improilcnient  in  1928.  The  outlook 
a  depreciated  currency.  low  priced  for  the  Pipe  business,  however,  is  not 
raw  material,  low  labour  rates  and  encouraging  in  view  of  the  continued 


i-  Sho^J^i^l^lnghusISsb^ntl^  are  on  a  basis  which  will  successntlly  possible  a,  larg^^^^^  of  trade  , 

1-  ly  satisfactory  in  volume  but  has  comp<‘tc  with  tobacco  glow n  in  other  \v ill  iiatuially  ®  -  ■  steam  and  electric  poAver  equipment. 

I  been  taken  gene^  ^e^«ons  of  the  Empire.  Ifymg  to  Dealers  m  genetal.  „ectrolytic  cells  and  extension  of 


pecieu  sieaay  improvemcni  m  quaniy  iraiiu-.  11  ja.vv.i.-v  .....  ...........  ,  hiiildings  plant  cniiinmcnt 

this  market  can  be  developed  to  a  and  a  consequent  etc.  This  expenditure  'was  mainly 

much  greater  extent,  providing  pnce.«  bacco  products  to  consumers  e  additional  plant  and 


A  Year  of  Expansion  for  the 

Winnipeg  Electric  Company 


cheap  A^■ater  haul,  arc  in  a  position  rontinontul  competition  mentioned 
to  quote  in  thi.s  market  below  Cana-  above. 


dian  cost  of  production  and  it  A?ould  The  Company  now  operates  four 
-appear  that  in  the  attempt  to  increase  Plants,  loeated  at  Three  Rivers.  P. 
their  export  busines.s  they  have  Q.,  and  Hamilton.  St.  Thomas  and 
quoted  prices  below  those  Avhich  they  Fort  William.  Ontario.  Fa.st  Iron 
charge  for  home  consumption.  While  Pipe  and  Fittings  of  every  dcscrip- 
thls  condition  may  be  temporary,  it  tion  up  to  60”  in  diameter  are  manu- 


constdtutes  at  the  present 


factured:  also  Chilled  Tread  Wheels 


Uiiiuii  luemiuiieu  ^  AI.-LIAIOXT. 

I’rosLIcnl.  A\  liiiilpce  Itloelrlc  I  ompany. 

Three*^i?ivni-/” t'*"  The  year  just  closed  has  been  one.4  We.sterii  Canada  and  A\'ill  meet  the 
St.  Thomas  '  and  of  steady  growth  for  Winnipeg  Elec- ,  l^nircmenls^ 

irio.  <  a.st  Iron  trie  ('ompany.  The  increasing  dc- ,  T,jej.ear  1927  hasbcenaparticu- 
imeter^are  mam^  mand  for  the  utility  services  Avhich  ^  larl.v  active  one  for  the  Manitoba 
ed  Tre.ad  Wheels  this  company  supplies  necessitates  a  '  Power  Company.  Limited.  During 


Kcverc  handicap  to  Canadian  Ma.nu-  for  Stoam,  Klcclric  and  Industriai  constant  progrannno  -cf  expansion.  Mhat  perioii  there  was  constructed  a 


facturers.  jsorvacc.  'I'hc  Company  also  operates  Cor  example,  during  the  past  year  in  double  circuit  steel  tower  Iransnus- 

Railway  purchases  of  new  equip- 1  General  Grey  Iron  .lobbing  Foundries  hs  street  railway  utility  the  com-lsi.nn  line  from  the  Great  I-alls  plant 
ment  were  less  than  for  the  previous  and  Machine  -Shops.  pany  has  added  16  new  motor  buses  to  the  City  of  M'iniiipeg.  a  distance  ol 

-  and  has  done  considerable  track  ex- !  69  miles,  and  the  installation  of  a 

tension  to  furnish  adequate  trans-  fourth  unit  in  the  plant  of  31  500  h.i). 
Ranirl  in  MrirffracVAC  port,ation  to  certain  districts  that|was  made.  Contracts  have  been 

1**OaC  AVapiu  AflCACaSC  lO  iVlOl  Igai^cS  arc  rapidlv  building  up.  Increased  aw.ardcd  for  tlie  installation  of  tb<' 

__  business  activity  in  the  city  is  evi-  fifth  and  sixth  units.  During  the 

on  Wliy  A  ropciiy  l  nan  on  jrarms  denced  by  the  fact  Umt  during  llielyear  also  the  super-structure  cf  the 

_ _  yoar  1927  this  company  has  trans-  power  house  was  finished  which  will 

By  I).  AieHACiii;n>'.  ported  t  \vo  mil  lion  more  revenue  pa  s-  permit  the  placing  of  the  fifth  and 

Serreinry,  Huron  and  iiric  .AioriBiier  I'orporniinn.  sciigers  than  in  the  preced'ng  year,  sixth  unit.s  mentioned  above,  thus 

The  Huron  and  Eric  Mortgage  Cor- 1  Last  summer  The  Huron  and  Erie  1"  utility  the  company  ex-  completing  the  plant, 

poration  and  The  Canada.  Trust  (.'oin-  purchascil  the  assets  of  The  .Southern  tended  its  service  to  a  number  of  im-  A  definite  step  forward  was  made 
pany  have  both  experienced  an  i^x-  l.oan  and  Saiings  -’ompany  of  St.  portant  industrial  cstahlisliinents  in  the  Industrialization  of  the  I’ro- 
collent  year.  SiibsLantial  additions  Thomas,  Ontario.  That  company  was  and  added  a  ntimher  of  new  gas  vince  of  .Manit'  ba  during  the  past 


pany  has  added  16  new  motor  buses  to  the  City  of  M'iniiipeg.  a  distance  of 
and  has  done  considerable  track  ex- !  69  miles,  and  the  installation  of  a 
tension  to  furnish  adequate  trans-  fourth  unit  in  the  plant  of  31  500  h.p. 
port,ation  to  certain  di.stricts  that  |  was  made.  Contrads  have  been 
arc  rapidly  building  up.  Increased  aw.ardcd  for  tlio  installation  of  the 
business  activity  in  the  city  is  evi-  fifth  and  sixth  tinits.  During  the 
dfiiced  bv  the  fact  that  during  llielyear  also  the  snper-strncture  cf  the 


coll  room,  caustic  soda  plant,  chlo- 
•  1  line  liquifying  plant,  new  salt  grain- 

:or  the  cr  building  and  plant,  muriatic  acid 

,  ^  plant  and  chlorine  tank  cars  and 

ctric  Company  cylinders. 

_  *  It  was  necessary  during  the  year 

^..j,  to  make  a  considerable  addition  to 

I  the  first  installation  for  making 
,  ,  ...  ,  ,,  „  muriatic  acid  winch  was  put  into 

11  Canada  and  aniII  meet  he  KoPniary.  1927. 

nients  cf  a  fast  growing  dis-  . 

r  manv  vears  to  come.  There  was  a  considerable  increase 

,oar  1927  has  been  a  particii-  Prcvio’.s  yc.y  in  Hie  pro- 

.  duction  and  sale  o!  liquid  chlorine 

Hive  one  for  fhe  -M-initoba 

<  ompaiiA.  Liinitcd.  I  ui  o  situation  as  regards  salt 

riod  there  was  constructed  a  confiniic.s  to  be  unsatis- 

eireuit  .sleel  tower  transims- 1  is  no  customs  duty 

e  from  the  Great  I-.alls  iilant  practically  all  of  the  salt  iin- 
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ycar  1927  this  company  has  trans¬ 
ported  two  million  more  revenue  pas¬ 
sengers  than  in  the  preced'ng  year. 


I  power  house  was  finisheil  which  will 
permit  the  placing  of  the  fifth  and  I 
sixth  iinit.s  niontioncd  above,  thus 


111  ils  gas  utility  the  company  ex-  Completing  the  jilant. 


were  made  by  each  Company  to  the  in  excellent  shape,  and  held 


house  heating  installations  io  its  year,  and  everything  indicates  a  con- 


Re.servc  I'unds.  In  the  rase  of  Tlie  hloclis  of  mortgages  in  !4onthwest,orn  system.  This  is  reflected  in  an  in-  tinuance  of  this 


Huron  and  Erie  the  shareholders  at  Ontario,  and  in  the  City  of  Toronto, 
last  week'.?  meeting  conrirnied  the  'I'wice  during  1927  onr  Directo.-s 
recommendation  of  the  Directors  that  found  it  advisable  to  ‘rediiro  the  rate 
the  dividend  rate  should  be  placed  on  of  interest  offered  upon  funds  in 
an  8%  basis  beginning  with  a,  qnar-  our  Debenture  department,  and  it 


Ontario,  and  in  the  City  of  Toronto,  crease  in  the  gas  send-out  for  the  ,1928 
'I'wicc  during  1927  onr  Dirccto.'s  year.  .idva 


In  the  mining  field  marked 


i.'s  year.  .idvances  have  taken  place  in  the 

itc  The  electric  utility  shows  rapid  year  just  closed,  and  the  year  wc 
in  progress.  'I'lic  kilowatt  hours  gen-  have  just  entered  upon  should  again 
it  crated  iliiring  the  year  by  Winnipeg  sliow  further  progress  in  this  field. 


ferly  payment  of  2%  on  the  fir.st  of  would  appear  ;us  if  tbe  current  rate  Electric  <  ompany  and  the  .Manitoba  tVe  are  in  a  position  to  benefit  di- 
April  next.  The  Canada  'I'riist  Com-  of  -I'/s'/r  would  be  stable  for  some  Power  Company,  Limited,  showed  an  reetly  from  this  in  that  we  have  ai 
pany  dividend  disbursement  is  now  timo  to  eo,ine.  It  is  noticeable  that  increase  of  80''^  over  generafon  dnr-  transmission  line  feeding  the  Central 
at  ihe  rate  of  10%  per  annwn.  :in.l  most  of  the  larger  Mortgage  and  ing  1926.  while  the  number  of  cits-  .Manitrba  mining  area, 
it  is  rather  remarkable  that  duriii';  Trust  Companies  are  now  aLo  offer-  lomers  in  the  company's  system  was  I  confidently  antieipaie  that  1928 

fhe  jiast  twenty  >*jars  there  have  ing  this  rate.  increased  by  approximately  three  will  record  further  progress  for  the 

been  five  increases  in  diiidcndo  in  Last  year  our  Directors  decided  to  thousand  diiilng  the  year.  A  large  Province  of  Manitoba  which,  of; 
each  Company.  take  steps  to  obtain  w  ider  borrow  ing  terminal  sub-station  of  the  otitdoor  eour.se,  directly  licnofits  Winnipeg  1 

During  the  yast  year  or  two  our  powers.  During  the  early  portion  of  (ype  was  completed  in  October.  Tlii.?  ,  Electric  Company  and  associated  1 
mortgage  loans  upon  Canadian  City  the  year  legislation  was  enacted  by  station  is  the  largest  of  its  type  in  :  companies.  , 

properties  have  increased  in  a  imok-  the  Parliament  of  the  Dominion  of  _ .. _ _ 

ed  manner  while  farm  mortgages —  Canada  and  the  legi.slatiire  of  the  ] 

particularly  in  On-arlo  have  noMn-  Province  of  Ontario  whereby  .Mort-  IV/fa  mif  a  F*  a  C  Tnr1liefi*v 

creased  in  volume  neari.v  so  rapidly,  gage  Corpo.  ation, s  were  authorized  IvAailUl  aA^lUl  CU  vAa«>  AllUUoLIT^ 

Collections  upon  City  mortgage  to  extend  their  borrowing  powers  a5 J  F  aU  Cm  1Q07i 

loans  have  been  excellent.  Farm  upon  complying  with  certain  enndi-  V^OIllinUCQ  llS  VjrOWlIl  IH  127^/1 

loans  in  Ontario  have  gireti  onr  or-  ttoiis  jireserihed  by  Hie  Acts.  ]'"ol-  _ _ _  ! 

gani/.ation  more  trouble  than  usual  lowing  the  antbority  so  given,  the  n>-  AHTiu  it  iiKWiT’r.  | 

during  the  past  couple  ot  ye.irs.  and  j  necestsai’y  h.v-laws  were  passed  by  i.rnmil  AinmiBcr,  I'onsiimors  ioim  l  oniixiny.  Toronio.  ' 

onr  Directors  have  not  been  imxions  |  the  Corporation,  and  the  limit  of  the  rpjji.;  persistent  growth, of  the  total  sates.  This  cla.ss  of' 

to  extent  their  holdings  of  this  se-  amount  which  may  now  l.eHiorrowcd  1  '  _  busines.?  will  i.urea-so  as  gas  equip-] 

irurity  in  many  sections  of  the  Prov-  by  w  ay  ot  Deposits  and  Debentures  is  'o  'hat  h.is  i  li.u  clesi-ned  which  w  ii'  <>  - 


in  many  sections  of  th<‘  Prov-  j  by  way  of  Deposits  and  Debentures  is  from  year  to  year  that  has  cliiu'- 
In  the  Prairie  Provinces  - 1  six  times  Hie  Paid-ii])  Capital  and  acterized  the  nianufaetiireil  .gas  fn- 


particnlarly  in  Saskatchew  an  and  .\1- 1  Reserve  I'und. 


we  have  liad  110  caiisc 


diistry  in  Canada  since  its  incepiion. 


crmplaint,  and  while  Maniloli.i  has  liquid  securities  such 


Des|)ite  the  higher  prices  of  highly  contitnicd  during  the  year 


Govern-  ports  for  that  year  indicate  liealtiiv 


busines.?  will  iiurca-so  as  gas  equip-] 
nicnl  can  be  designed  which  w  ii!  e:- 
fic'ciifly  ,and  economically  perform  I 
the  necessary  heating  operations,  .is  | 
an  indication  of  the  thoron.gh  man¬ 
ner  in  which  the  gas  industry  is  at-] 


experienced  three  lean  years  in  ment  bon  is,  it  is  the  intention  of  the  increases  in  the  volume  of  gas  ;?oId,  tp-npting  to  prcinote  the  use  of '  mis 
grain  grow  ing,  good  iirogress  has  Directors  to  continue  to  liavc  011  in  the  nuniher  of  consumers  served,  I  in  indiistrv  it  is  noleworthv  that  the 
been  made  in  keeping  down  the  ar-  hand  largo  holdings  of  quickly  real-  and  in  miles  of  ma'ns  laid,  and  ex-  Aineriean  Gas  Association  'h^ 


reaj.s  of  interest. 


izahle  investments  of  this  cliaracter. 


Lower  Prices  are  Big  Features 

in  the  Automotive  Industry 


pansion  in  new;er  applications  of  gas  aside  $500,000  as  a  fund  for  research 
I  Cnpl.  work  on  industrial  gas  utilization,  i 

A  comparison  of  the  present  ox-  -Xcver  before,  have  those  in  the  gas  ! 
tent  of  the  gas  industry  with  that  „f ;  industry  looked  forward  with  a  in  ere  i 
twentv  years  ago.  reveals  a  grow  th  ; '’onCdently  oiitimistic  feeling  as  to  | 
that  is  rciiiarkatilo.  The  use  of  gas  ]  i<-‘'  future.  The  year  to  come,  in  my  j 
has  increased  nearly  two  hundred  :  .i"dgnicnf.  w  ill  asain  record  turtherl 


11.V  A\.  11.  I'AAii'iiKLi..  and  fifty  iier  c'^nt..  notwithstanding 

vice- I’rruiilcnl  iinil  Trciiwiircr  For*!  lHil<»r  I iif  lainnilii,  LIJ.  the  loss  of  the  lighting  bllsinessdlir- 

Tbe  trend  of  events  In  the  aiitoiiio- |  unfounded  and  iinanthenlic  rumors  per  od.  At  the  same  time. 

tlTC  indu-slrv  during  1927  can  p.C  legarding  the  activities  of  individual  g.as-cMismning  a^pplianoes  have  been 

,,  I  production  units.  In  .spite  of  these  greatly  improved,  so  that  the  eon- 
ca-sily  traced  bi  c..ieckiiig  Hu  pioinic-  |  mifavorablo  conditions  the  consunlp-  sinners  iioav  obtain  a  degree  of  effi- 

tlon.  figures  recently  issued  by  Hic.  If-nn  of  cars  was  only  slightly  lowi  r  ciency  from  their  gas  service,  which 

Doininion  Bureau  of  Statistics  at  Ot- Hlian  the  previous  yeni — 878  vehicles  was  not  Ihoiight  possible  twenty 

t-iwa.  Prodiietion  w  as  lower  liy  13%  to  be  exact.  This  fact  alone  reflects  years  ago. 

and  exports  were  lower  by  s.Off.  This  ,lbe  healtliy  condition  of  tbe  country  Great  as  the  expansion  has  been  in 
loss  to  the  autoniohile  industry  was]  and  augiii-s  well  for  hiisinos.s  activity  the  industrial  use  of  gas  during  the 
due  in  part  to  the  liesilancy  of  m  w  Idiirimr  1028.  ■  past  few  years,  this  business  still  re- 

car  buyers  who  were  influenced  by  I  Production  durin.g  Hie  first  three  |  presents  only  abcut  twenty  per  cent. 


’regarding  Hie  activities  of  individual  g-as-cMisiiming  a.pplianoes  have  been 
I  production  units.  In  spite  of  these  greatly  improved,  so  that  the  eon- 


gains  in  Hic  established  uses  for  gas. 
ns  wcM  as  large  developments  iu  1 
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Bond  Financing  ! 

_  ■  I 

■ '  ■— — ■■■  — — — — — ^  I 

Corporate  Financing  Reached! 
High  Peak  During  Year  1927 

Cheaper  Borrowing  Here  Than  in  Any  Country  in  World  Outside 
of  United  SUtes — 45  Per  Cent,  of  Heavy  Corporation  Bor- 
rowing  Done  by  Power  and  Paper  Interests — Yields  Continu-  I 
cd  to  Decline  Sharply — Building  Up  International  Market.  I 

A  review  of  the  Tanadiiiu  bond  tent,  by  the  iucrearnl  biihino^s  in  the 

market  during  the  year  .hows  I  country.  ' 

...  anionntti  of  capital  in  our  industriril  | 
that  Canadian  governments.  !  ,ipvpio]mje,ij.  'I'lic  pulp  and  paper; 

palitie.s  and  corporations  borrowed  '  (i^juptry  misht  be  cited  as  an  illus- j 
at  cheaper  rates  than  existed  in  any  ;  tration  of  this. 


other  country  in  the  world  excepting 
I'nited  States.  Cheap  money  has 


Yields  IteeliiiiiM;  Sfeadily. 


.  1.  j  •  i  ■  The  trend  of  yields  on  Canadian! 

not  rc.snlted  in  exeessi^e  ^ono«  mg  ,  seeuritie.s  has  continued 

by  governmental  bodies.  Dominion  dcelinc  sharply  throughout  the 
Government  financing  in  in'.*7  was  vear.  Dominion  of  Canada  long 

constructive,  revenues  being  in  ex-  term  discount  bonds  which  in  .lan- 
,  ...  .  c-'AArtrt.iA  narv  last  were  selling  to  yield 

cess  of  expenditure.s.  and  $.,.,.000,000  ,  ^  ^ 

of  maturing  Victory  Bonds  being  re- I  4  osej..  Canadian  .National  Railway 
tired  out  of  surplus.  The  only  Do- j 41^9,,  bonds  of  1051,  which  a  year 
minion  borrowing  during  the  year  j  opo  save  a  return  ot  •t..5erare  now 

consisted  of  $5,000,000  three-year  o  slight  premium  and 

'  .1  Tield  aprpoximatoly  4.}Kr.  Bonds 

notes,  sold  at  par  net  to  the  ,  Drovince  of  Ontario,  probably 

Government.  |  better  than  any  other  Canadian  se- 

Approximately  $52,000,000  of  the  i  curity.  indicate  clearly  the  price  ap- 

Dominion  bonds  refunded  were  tax-  ;  > 

^  which  has  occurred  during  152(  and 

free.  \\hen  the  Dominion  Crovern-jjj^  during  almo.st  every  year 

meiit  commenced  to  refund  its  war  since  .1520  when  the  peak  of  6.60c^ 
time  borrowings  in  1522,  there  were  j  was  recorded.  The  rettirn  from 
oufstandin.q  $1,337,000,000  <'f  tax-free  |  these  securities  now  approximate."? 
Victory  bonds.  This  total  has  now  1  that  obtainable  in  the  early  part  of 
been  reduced  by  $485,000.000 — more|ini5  shortly  after  the  outbreak  of 
than  one-third.  I  the  war.  Yet  another  advance  in 

The,  refunding  loans  carried  lower  bond  prices  must  be  recorded  before 
coupon  rates  than  the  original  is- :  it  may  be  truly  said  that  interest 
sues,  resulting  in  a  siibtsantial  sav- ;  rates  on  securities  of  this  class  are 
ing  in  interest  charges,  in  addition  ,  back  to  pre-war  level, 
to  the  improvement  in  revenues  aris- |  ,  ,  ,  4,  ,«»■.* 

ing  from  the  reduction  in  tax-free  |  Infernaflonal  .larket. 

securities.  Can.ida  is  Ivecoming  more  and 

Provincial  governments  added  but  j  more  an  international  Hnancial  mar- 
slightly  to  their  debts  during  the  1  ket.  some  of  the  outside  securities  of 
year,  less  than  $26.000  000  having  ’  which  offerings  were  made  here  dur- I 
been  borrowed  for  new  purposes.  In  '  ing  the  year  having  been  pronnee  of 
the  main,  refunding  issues  carried  Buenos  .\irrs.  French  National  Mail.] 
lower  rate  interest  coupons  than  the  ;  City  of  Sao  I’aulo.  trovernment  of  ; 
maturing  loans.  '  .Argentina,  Republic  of  Colombia,  j 

Corporation  financing  of  about  ■  Central  Bank  of  German  State  and  j 
$380  000.000  was  the  largest  in  Can- :  Provincial  Banks,  Limited,  Free  ! 
ada's  history.  Approximately  45%  !  i^tate  of  Prussia,  States  of; 

of  this  total  was  in  connection  w  i  Brazil,  Republic  of  Poland,  CIl.v  of 

paper  and  paper  companies.  Ow  -  ;  Vienna,  Mortgage  Bank  of  Bogota, 
ing  to  lower  interest  rates,  a  number  j  New  South  Wales.  Republic  of  t'hile, 
of  important  corporations  redeemed  '  City  of  .tlilan.  TwMn  City  Ra^M  Tran- 
oul.standing  bonds  and  replaced  them  i  sit  Co.,  .National  Radiator  Co.  Pro- 
with  bonds  bearing  lower  rates.  ■  bably  in  connection  with  nearly 
thereby  materially  reducing  interest :  every  one  of  these  offerings  a  sub¬ 
charges.  An  index  to  the  progress  j  sUtntial  share  was  taken  in  this 
of  industry  is  the  satisfactory  na-j  country.  The  total  Canadian  par- 
turo  of  the  majority  of  annual  re- j  ticipation  is  estimated  at  about  $50.- 
ports  issued  during  the  year.  !  000  ooo.  There  was  already  a  con- 

An  analysis  of  the  figures  indi-  siderahle  holding  of  foreign  govern-  ■ 
cates  a  decline  in  ne-  bond  issues  ment  bonds  in  this  country,  and.  of  1 
by  governments  and  municipalities  course,  for  many  j-ears  there  have  ! 
indicating  increa.sed  economy  by  been  large  investments  by  Canadians 
public  bodies  and  restriction  of  pub-  in  American  securities  through  piir- 
lic  expenditure  to  purely  economic  chase  on  the  New  York  Stock  Ex- 
and  necessary  projects.  The  increase  change,  and  otherwise.  This  is  a 
is  largely  attributable  to  greater  ex-  natural  development  in  a  country 
penditure  by  our  public  service  cor- 'where  the  wealth  per  capita  is  eon- 
porations  and  industrial  comp;inies  '  sidered  to  be  the  second  largest  in 
occasioned  by  increase  in  population,  |  the  world.  Incidentally,  it  may  be 
greater  use  of  telephone  service  and  i  mentioned  that  Canada's  “call  loan" 
electrical  energy  for  various  pur-  market  has  grown  greater  in  scope 
poses,  and  to  an  even  greater  ex- ■  and  character  than  over  before. 
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6«n  ,  20 

400,000 

ino 

On.'.'n's  Park  PIa?,a  Co 

6'-i%  1.5  arr. 

(iOO.OOO 

1  njtPfl  Amusomrnt  Gorp.  1/<1 

(G;  15 

1  .r.oo.ono 

96  .5' 

OKtinoau  I’owpr  Co 

.5'“,.  19.56 

*18. .500,000 

WindHor  Court  .Ant'^  Lt<l  .  .  . 

6'*,  1942 

100.000 

97  fiO 

St.  MaurifP  Valiev  Corp  .... 

.5‘.G,  1957 

*2.000,000 

P  r.  ly'care  Go.  l.td 

O'-;.  ;;o 

1,000.000 

1*9  00 

Briqur  Frontrnar.  Ltd 

brtwwn  1930 

and  1912 

200.(*Oi» 

too 

Port  Alfr^ti  lAdn  &  Paper  ('orp 

.5<.G;  30 

10.133,000 

97  00 

Masapv-Harna  C’o.  Ltd 

o'*;  20 

*12.000.000 

Wa.yer  Gomnanios,  Ltd 

6»./,  15 

*►5,000,000 

HENRY  MORGAN  &  CO.  LIMITED 

FACTORIES  —  Beaver  Hell  MiU 


Painting  and  DacoraU 

ing 


Rug  Washing 


Furniture  Repairs,  Up> 
holstery  said  ReRnishi^ 


Details  of  Issues  in  1927 

Compiled  by  A.  F-  AMKS  si:  CO..  LTll.  I 

CANADIAN  ROND  SALES 

1927 

Government  Municipal  CitiM  r  orporation  Hailruad  Total  ‘ 

I  .  .  .  $74,120,500  $24,529,277  $21.«2«,50R  $174,648,400  $11,000,000  $.'106,124  685  I 

80,800,000  5,tJ87,000  27.002, ->17  ]  18.115.000  G9,O00,O00  J00.004,.5l7 

.  10,698.667  10,698!667 

.  $154,920,500  $29,916,277  $18,829,055  $503,162,007  $80,000,000  $617,1277h99  , 


(jfNirjjetown  Coated  T’aper  Mills  . 
Tort  Alfrrd  V'ilt»  &  I’an^r  C'^^rp  .  . 
Shawjni^an  Water  Sr  Power  Co.  , 
Krasvr  CoTTtr*aiiies,I  td 
Molro»H)litan  Co*n.  of  C'anadu  .  .  . 
Iiitrrlako  Transnortatjon  Co  . 
Murray  Pay  Paper  Co 
St.  Juh>n  .Apt.s  .  . 

19  (Vneral  Steel  Wares,  Ctrl  . 

Poyal  Proom  ('o  . 

24  ('anada  Cement  Co.  . 

Ma'arash  Salt  ('o  ... 

Prince  Charles  Ant.  Pldrf . 

(rreat  West  Paper  Mills  t  'o . 

T’'-errier  Carace  Ltd  . .  . 

’•  .Menander  Pt  i!din<*  Corp  .  .  . 

OucN'n's  Hotel,  Ltfl 
Handolph  Hotel  (*o.  I  td 
Fptawa  T  ieht.  Heat  A-  Power  , 
Kconorric  Investment  Trn«t  Ltd 
L’ailway  Kxchance  Plda.  Co 
Cochrane  Iiuntop  Hdwe.  Co 
14  I  ord  Nelson  Hotel  Co.  Ltd 
f’larendon  F'rooortics.  Ltd 
.Mdred  Investment  Tpjst 
Matthew  Moody  S:  Son.s  Co. 

23  Power  t  'orn.  of  Canada  Ltd . 

^4oirs.  T  imited 
30  Windsor  Hotel,  Ltd  . . 

Touuh-Oakes  Burnside  Gold  Mines, 
T  imited  ... 

I’nited  Grain  (^rowers,  Ltd 
372  Pay  Street  (Toronto)  ..  . 

New  Weatrrinster  Harl'or  Pd..  .  .  . 
Waterworks  Corn,  of  Montmapny  , 
I.es  Theatres  Cartier-Victoria,  Ltd 
Coutle^Muir  Rubber  Co . 


10.000 
200.000 
nL8r.fi  66? 
35.000.000 
•1.664.^00 
1. 800.000 
200.000 
2.000.000 
380  000 
9,000.000 
25.000 
20.000  000 
.->00.000 


7r; 

1.500.000 

7r  • 

i2r>.o*»o 

7''r 

1  1 

60.000 

100 

7  00'  . 

7**' 

20 

2.000.000 

99 

00 

li  00' : 

6G* 

20 

1.250,000 

100 

l>  00' 7 

6'7''c 

20 

250.000 

100 

C  .'.O'  V 

r/; 

.30 

*3.225,000 

99 

00 

n  O.S^.'. 

r,' 

30 

1 ,000,000 

100 

fiOO''; 

♦Hv*'*. 

15 

450.000 

99 

00 

6  60'7 

6*3^5 

20 

2.500.000 

100 

6  .^O'”. 

6*rc 

20 

600,000 

6  25^; 

20 

700,000 

100 

7  00 c 

4  la'’; 

l>ec.M967 

*5.000.000 

too 

4 

6*V,' 

15 

250,000 

100 

6  60'“^ 

30 

*5,000.000 

9H 

50 

5  tO'V, 

20 

350.000 

103 

6  25^r 

20 

1,098,100 

99 

6  10% 

-r-. 

- 

400.000 

20 

‘:L750,(»00 

96 

25 

.  30% 

20 

*850.000 

100 

6  ('0‘'c 

700,000 

15apr. 

160.000 

100 

a  30% 

15 

120,000 

too 

K  00'’f 

O'  >'~o 

20 

150.000 

100 

6  r>o''o 

GENERAL 

INTERIOR 

CONTRAaORS 


PHONE 

Mattresses,  Pillows,  -  ^  m  Erection  of  Awning 

Etc.,  made  to  order  I  ^  Afl  4l2l 


Power  Comnanies  .... 
Newsprint  Companies 
Miscellaneous  Companies 


Jao.  4  City  of  Montreal,  P.O . 

10  City  of  St.  Lambert,  P.Q. .  , . 

City  of  St.  Lambert.  P.  Q.... 
21  City  of  Winnipeg.  Man  .  .  .  , 
City  of  Winnipeg,  Mao .  . ,  . . 
City  of  Montreal,  P.Q. 

14  City  of  Port  Moody.  B.C,.  •. 

14  City  of  Vernon,  B.C . 

28  City  of  Quebec,  P.Q. . 

City  of  Red  Deer,  .Mta . 

31  City  of  Portage  I  a  Prairie. .  . 
Keb.  1  City  of  Hamilton,  Oot. 

Mar.  7  C.  of  North  Vancouver,  R.C.. 

r.  of  North  Vancouver  ,B.C.. 
C.  of  North  Vancouver,  B.C., 
C.  of  North  Vancouver,  B.C.. 

15  City  of  Regina,  Sask . 

City  of  Repina,  Sask  .... 

23  City  of  Saskatoon,  Sask . 

City  of  Saskatoon,  Sask . 

City  of  Saskatoon,  Saak . 

City  of  Saskatoon.  Sask  . .  . 
City  of  Port  Moody,  B.C. .  .. 

Apr.  5.  City  of  Toronto,  Ont . 

City  of  Toronto,  Ont  . 

City  of  St.  John,  N.B.. . ,  .. . 


$74,475,000 

75,39fi,lfi7 

153,590.900 


21  City  of  Vancouver,  B.C . 

City  of  Vancouver,  B.C. .  .  . 

Salmon  Arm,  B.C . 

May  6  Cjty  of  Moncton,  N.B . 

16  City  of  Hamilton,  Ont .  . 

City  of  Hamilton,  Ont.  .... 

City  of  Hamilton,  Ont . 

City  of  Hamilton.  Ont . 

C.  of  Sault  Ste.  Nlarie,  Ont . 
June  1  City  of  Fori  William,  Ont. .  . 
City  of  Fort  William,  Opt .  . 
City  of  Fort  William,  Ont. 

1  City  of  Fort  William,  Ont  . 

2  City  of  Kilehener,  Ont  ... 

City  of  Kitchener,  Ont  .  .. 
City  of  Kitchener,  Opt . 


4'5% 

40 

•5.700.000 

194S 

182.800] 

1946 

236.200 

6'^; 

1-4 

1 .500.000^ 

1940 

j?L370,000, 
•2. BOO  .000 

4''j% 

20 

30 

4. .149.73 

fi'-i'o 

20 

1 2,500 

5^0 

1-30 

858.000 

6% 

20 

85.000 

6tj% 

40 

100,000 

4H% 

20  ins. 

1,196.000 

6% 

t.> 

76,001 ' 

.3% 

20 

83,000 

30 

53,000] 

20 

.1,1 12 

yn 

30 

1 7,37,1 

15 

210, .100' 

r,r^ 

10 

116.000 

5% 

15 

28.500' 

6^; 

20 

19.000 

6% 

30 

93,000 1 
5,000 

4',% 

30 

I  3,050,000] 

414% 

.30 

xD,750,000/ 

70.000 

5% 

30*’ 

40- 

5*^0 

40 

1.57.1,0001 

Electrical  ^^^ring  and 
Installationa 


Genaral  Woodwork 
Partitionings— Fine 
Interior  Trim 


Plumbing— Installation 
of  new  bathrooms,  etc. 


8.000 

115,000  95  31 

200,000] 

3  12,1001  ... 

195.000 
50.000; 

35.000 
80.521.70] 
66.646.75^  100.13 
42.000  00) 

1.35,000  93  67 

92,226.85] 
93.036.81  ' 
33.445.74  f 


Sold  in  Canada 
U.S.A. 

Gt.  Britain 


Dale  Tssu*' 

:o\.  1*002.  of  Canada 


4  ANADIAN  BOND  SALES 

GOATRN-NIENT 
Int.  Term  Arnouut  Pia'^ed 
Kate  Year'  in  C^anada  U.S. 

.  r;  3  year  45.000.000 

Treas.  Notes 


PBOVINCTAL 


an  7  Saskatchewan . 

1 1  Alberta  .  .  .  . 

12  Manitoba  . 

12  t  tntario  .  .  . .  , 

20  British  Columbia . 

l-nb.  H  New  Brunswick . 

5f.r.  .5  ManiL*ba . . 

7  Quebec  . 

26  •Mi»€rla . . 

51ay  Nova  Scotia .  .  .  ....  . 

26  Saskatchewan  .  . 

.bine  Manitoba  Drainage  Dist 
Sept.  2  Nova  Seotia 

28  British  Columbia  . . 

i*rt.  19  Manitoba  Drainage  Dist . 
26  (Ontario  . 

28  IVov.  of  P.l'J.  Is  .  ... 

Nov.  17  Saskatchevtan . 

21  Alberta .  . .  . . 

22  Manitoba  .  . 

21  New  Brunswick . 

Sept,  Prov.  of  Sa&katrhewan  .  . 


,\pr.  C^n. National  Ry'. 

Judo  Can.  National  Ilys . 


I’.S. 

1.468,500 

1.893,750 

I,2l2.r.*,0 

18.000,000 

L500.0f»0 

2.50,000 

2.169.000 

4.000.000 

3.875,000 

6,000.000 


f  ity  <»f  Kifrhenrr,  Unt.  . . . 

30  ins.. 

10.000  00 
14.000' 

21  City  of  R«‘?:ina,  Gut  . 

.  O^n 

20 

(‘ity  of  R7ciiJa,  Ont . 

.80 

365,000' 

21  City  of  Ottawa,  Ont . 

..  4>501 

10  in«. 

aI96..175.66f 

City  of  Ottawa,  Ont . 

..  4’,'-1 

1 5  ins. 

a33,657.78 

*3.53,218.20^ 

City  of  i'Mtawa,  Ont . 

..  41;% 

20  ins. 

Citv  of  Ottawa,  Ont  . 

y'r 

20  ins. 

*11. .14  7.371 

23  City  of  PoU‘rboro,  Ont  . 

..  r.oi 

19 

23,300  i 

f'ity  of  pptarhoro,  Ont . 

r,c ' 

20 

22..500 

( ’itv  of  I’ofprhoro,  (4nt  . 

.  .  S'";, 

10 

34,700; 

t’iivof  ppferixiro,  ( Int . 

5  in*. 

8,0001 

Gity  of  P^tf-rboro.  Ont  . 

5'’;, 

10  ins. 

13,000' 

25  Gjty  of  Moosp  Jaw,  Sask . 

10 

19,400 

t'lty  of  Moosp  Jaw,  Sask . 

..  s% 

11 

7,200  . 

(  itv  f'f  Moosri  Jaw.  bask  .... 

5'* ;. 

30 

174.91S) 

27  Gity  f’f  Thrro  Rivor?.  P.Q . 

30 

•211.000 

27  Citv  of  Shorbrooko,  P.Q.  . 

..  4'j% 

28 

230,000 

28  Gity  of  WV'fsf  mount .  p.Q.  . . 

..  4'a'".'. 

40 

487,000 

Gity  of  Kamloops,  B.C.  .... 

5  G, ' 

1941 

24.000 

30  Gity  of  f  harlottelown,  P.E.L.  .  . 

..  r.% 

20 

60,000 

4  6’ity  f»f  Windsor,  Ont . 

y,' 

10  ins. 

I01,396..53) 

(  itv  of  Windsor,  Out . 

o'*; 

10  ins. 

159, 092.4  li 

Citv  of  AAindsor.  Ont  . 

..  S% 

20  ins. 

53,000.00] 

•I  ^ity  of  Niagara  Fall*:,  Ont . 

..  S% 

10 

17.266.801 

Gity  of  Niajjartt  Falla,  Out . 

<**!ty  of  Nel.son,  B.C.  . . 

..  I5i% 

20 

8.624.20/ 

100,000 

Gity  of  North  Vancouver,  B.C... 

(  ity  of  Hamilton,  Ont, .  . . 

..  5% 

20 

86,810 

008.000 

8  Gjty  of  Rorsland.  B.C. . 

.. 

20 

66..500 

8  Gity  of  T-aiL  B.G.  .  . . 

S'lmmprside,  F*.  E.  I.  . 

20 

27,000 

16,000 

20  (‘ity  of  .Shawiniean  Falls,  P.Q. .  . 

. .  r»''  o 

Bt*r. 

88,500 

21  City  of  Hull.  P.Q . 

20 

127,000' 

Citv  of  Uu!'.  P.Q . 

. .  5% 

30 

75,000; 

Citv  of  Trail,  B.C . 

r/; 

20  Ins. 

100,000 

2  (‘itv  of  North  Bay  . 

20  ins. 

;t.i.50o 

2  (.'ity  of  .lolietto.  p.Q . 

.  .  5% 

15 

35.000 

THE  SERVICE  DEPARTMENT 

4 A  call  on  the  telephone  will  ensure  prompt  attention,  MSY 
however  small  or  large  the  job. 

Estimates  Gladly  Given  /ml 

f  Jill  4121 

Tel^hone  LAn.  4121 

FACTORIES  —  Beaver  Hall  Hill 

HENRY  MORGAN  &  CO.,  LIMITED 

DOMINION  MOTOR  CAR  CO.  LMITQ) 

SKILFUL  COLOUR  MATCHING 

IN 

OPEX  OR  DUCO 

^  FENDER  REPAIRS 

GLASS  REPLACED 
REUPHOLSTERING 

Phone  LAn,  4121.  Estimates  Gladly  Given 

Owned  and  operated  by  HENRY  MORGAN  &  CO.  LIMITED 


OO 

200,000 

97 

189 

4 

4’G’;  20 

12.370,000 

97 

UTS 

4 

2&-:jo 

5,000,000 

L000,OO0- 

97 

23 

98 

86 

4 

4*;^;  30 

45,000 

96 

90 

4 

ZOxr. 

9.600,000 

14.400.000 

99 

.3079 

4 

20 

60,000 

98 

77 

4 

4‘rii  30 

1 .840,000 

8.90,000 

9] 

6.52 

4 

i' ,  30 

1 .8.50,000 

91 

923 

4 

A'*;  30 

.iOO.OOO 

2.500,000 

92 

657 

4 

1 .800,000 
2,(K)0,000 

101 

560 

4 

2,000,000 

Tofal 

Cx/  Offering  Price. 


$29,120,500  180.000,000 
.  .  $109,920,500 

RAILWAYS 

4’i'";  May  L  28-12  15.000  )00  j4  .50 

4^j‘?c  30  11,000,000  54,000,000  98.50 

$11,000,000  $69,000,000 
. $80,000,000 


Date  Issue 

Jan.  Carlton  &  (  har!e?*  Terraenf; 
Uowntree  Co.  o'  Can.  Ltd 
Manufacturers’  Building 
Campbell  Tivc.r  limber 
Halifax  ('iuh  .  .  . 

Frb.  7  I.akeSt.  John  Pow.  &  PaOf-r  Co.  Ltd 
Abitibi  Fibre  6*o.  Ltd 
Border  Cities  Co.  Lyd 
Can.  Rayon  Thilp  Co.  Ltd 
St.  Catharine  Improvement  Cu. 

I  >rummond  St .  Realty  Corp  .. 

Can.  Department  Storey,  Ltd 
1/ake  St.  .John  Pow.  &.  Paper  Co  .  , 
<  an.  Pulp  &  Paper  Tc-?earrh  As,«o  .  . 
C'an.  Power  Specialty  (^o 
Mar.  1  International  Power  Co.  ly.d  . 
port  .Alfred  Pulp  &  Paper 
17  Abitibi  Power  &  Paper  (>• 

Inter.  Waterways,  Navigation,  Ltd. 
Themis  Huildinj:,  Ltd 
28  Guelph  Carpet  A;  Worsted  Spinning 
MiPfi.  Ltd 
Uopc*da!e  Housing 

Can.  Dopt.  Stores,  Ltd . 

Automobile  Owners’  Assoc . 

Bishop  Realty  Corp. 

Apr,  C'ity  Gas  Co.  of  Liondon  . 

Dom.  Tug  &  Barge  t.'o.  Ltd . 

Burrard  Packing  Co 
Garment  C<tntro  Capitol,  Hermes 

Building  .  . . 

f)rpheum  Theatre,  Vancouver . 

Arnold  Bros.  Ltd  . 

Spruce  Falls  I*ower  &  Paper . 

Minnesota  &  Ontario  Paper  i'o . 

J'rovinrial  Paper  4’o. 

20  Hayes  Who*  !*  &  Forgings  1/d . . 

20  Hydro-Klee.  Bond  &  Share  Corp.  .  . 
Lethbridge  Breweriep,  Ltd 
Digby  <  0.  Power  Board,  guar,  by 
Town  of  riigby,  Weymouth  & 

rditrlet  of  I>igby . 

May  18  I’nited  Securitii'*  Ltd  . 

19  Montreal  Island  Power . 

Investment  Bond  &  Share  Corp  .  .  . 

Montreal  Coke  &  Mfg.  C’o . 

I)re<jging  ( ’ontractora.  Ltd 
May  26  Bell  Telephone  Co 

Wc-Ntern  Canners  {Maritime*  Ltd  . 
June  J  Godfrey  Realty  f'orp . 

himpress  Hotel  fChilHwack  )Co. 
Mayor  BMg.  Limited 
Trinity  .Apartments,  Ltd 
8  Bay-Adeltidr  Garage,  Ltd  . 


4  ORPOR.I 


Amount 
1  lO.OtiO 
a  1.000,000 
14  4,000 
:tL225,Ono 
41.800 
1)5.000,000 
cl.WO.OCt) 
500.0(t0 
ri7r»0,000 
300.000 
200,000 
t  .250,rK)0 
c3.t8‘*0,000 
350,000 
175,000 
r3.000,000 
2.175,000 
c  1,000,000 
400,000 
675,000 

1.000,000 
250,000 
^2,500, 000 
100,000 
300,000 
225,000 
225,000 
85,000 


May  1,  1950 

•5.000,000 

10‘) 

*5,300,000 

95,25 

15 

600,000 

100 

30 

3,600,000 

95 . 00 

10 

400,000 

100 

30 

71,000 

lOfi  91 

25 

3.600,000 

100 

May  1.  1957 

8,000,000 

20 

*4.000.000 

100 

20 

*1,000,000 

lOO 

20 

.500,000 

08  50 

.01 

•10,000,000 

102  50 

15 

100,000 

1  5 

1,. 500, 000 

98  00 

15 

80,000 

99 . 50 

15 

610,000 

100 

30 

160,000 

100 

20 

100,000 

98  50 

(  City  of  Fredericton,  N.B . . 

!  17  City  of  St.  Laurent,  P.Q . 

;  29  ("ity  of  Welland.  Ont . 

Sept.  16  City  of  Sarnia,  Ont  . 

i  15  Chty  nf  Arvida.  P.Q.  . 
i  O':!.  City  of  N^w  Westminster,  B.C. 

17  City  of  Niagara  Falls,  Ont. . 

,  City  of  Niapara  Falls,  Ont  .  .. 

j  25  City  of  Riviere  du  I/mo,  P.Q.. 
i  26  Salaberry  de  Valleyfield,  P.Q. . . 
j  31  St.  Catharines,  Orit.  ,  .  .  .... 

St.  Catharine?,  Ont  . 

j  Nov.  10  fjty  of  Vancouver,  B.C . 

f'ify  of  Vancouver,  B.V.  .  ... 

'  C.  of  North  V’ancouver,  B.C.. . . 

'  14  City  of  Montreal,  I’.Q . 

j  6  ity  of  Montreal,  P  Q . . 

I  18  City  of  Winnipeg;,  Man . 

I  City  of  Winnipeg,  Man . 

}  City  of  Winnipf  g,  Man . 

’  23  (*ity  of  Kdmontnn,  .\!ta . 

6  fiC  6  ity  of  Kdmonton,  .Alta . . 

t 'ity  of  Kdmontnn, Alta  . 

City  of  I/ethbridge.  Alta . 

Dec.  11  6'ity  of  Halifax.  B.S.  .  .. 

(  ity  of  Prince  Runert,  B.C . . 

19  City  of  Wind'or,  Ont . 

City  of  Windsor,  Ont .  . 

19  City  of  Peterborough,  Ont . 

City  of  PMmonttin,  .Alta . 

6  City  of  Arvida,  P.Q . 

Total  . . 

;  Nov.  8  City  of  Kelowna,  B.C . 


Jan.  10  R.f  ’.  Bd.  of  Sell.  Com.  of  the  City  of 

Quebec  . 

14  Dist.  of  Point  Grey,  B.6’ . 

Tiist.  of  Po.vt  Grey,  BJ  ’. 

Dist.  of  point  Grey,  B.C 
Feb.  Essex  Border  Vtilities  Cmo. 

7  Dist,  of  Point  Grey,  B.C. 

Dist.  of  West  V'anrouver.  B.C. 

11  Town  of  Midland,  Ont.  . 

'Guar,  by  Co.  of  Simroe). . 

17  Vancouver  Sr  District  Joint  Sewerage 

Board,  B.C, 

Mar.  7  Tw3).  of  North  York,  Ont..  .  . 

Tup.  of  North  A’ork,  Ont  . . 

Twp.  of  North  York,  Ont . 

Twp.  of  North  York,  Ont  . 

1’w'p.  of  North  York,  Ont  . 

9  Town  of  Walkerville,  Ont . 

Town  of  Walkervile,  Ont . 

'Towm  of  Walkerville, Ont . 

14  Dist.  of  Burnaby,  H.f^  . 

*  rdst.  of  Burnaby,  B.C. 

18  Vancouver  Water  Dist.  B.C. 

Homepoathic  Hf)spltAl  of  Montreal 
Hospital  du  St.  Sacrament,  P.Q..  . . 
T/)rrtto  Ladies  College  . 

May  6  Town  of  Perth,  Ont 

June  20  Two.  of  Fast  York,  Ont . 

30  Sa»kat.oon  Seh.  Dist.  No.  13 
July  4  Town  of  Cap  de  la  Madeleine,  P.P. . 

4  Scb.  Com.  of  Three  Rivers.  P.Q..  ,  . 

12  Town  of  Grand  Mere,  P.Q . 

15  Seh.  f)ist.  of  Dauphin,  Man  . 

Aug.  Creehe  of  St.  Vincent  de  Paul  .  . 

Sept.  22  Greater  Vancouver  Wat«*r  District, 

•  B.C.  . 

26  TJist.  of  Point  Grey,  R.C. . 

Dist.  of  Point  Grey,  B.C. . 

Dist.  of  Point  Grey.  B.C . 

Dist.  ofF*oint(Jrey,  B.C.  . 

26  Seh.  (^om.  of  D/ummondville,  p.Q. . 

27  Montreal  Metropolitan  (’omm  .  . 
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Campaign  of  Tipping  Sheets 

Continues  From  United  States 


Montreal  Metropolitan  f'omm  ....  4'^%  Nov.  1,  1954 
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Among  the  tipping  sh«et-s  which 
are  now  I>e4ng  floodod  into  Canada 
from  the  Uaiterr]  statew  and  are  iieing 
;  followed  up  by  high  pre.^sure  litera¬ 
ture  and  long  dltitance  telephone 
I  call4i.  is  the  "Wall  Street  Outlook”. 

Inquiries  and  complaints  regard¬ 
ing  the  "Wall  Street  Outlook”  hav¬ 
ing  been  received  by  the  Boston  Bet¬ 
ter  Business  Biireiau.  Investigation 
has  been  made  which  In'dlcates  that 
.1.  W.  Pearson  &  Company  have  been 
using  this  method  to  dispose  of  the 
shares  of  the  Intcrmountafn  Water 
&  Power  Company.  It  is  understood 
that  J.  W.  Pearson  &  Company  owned 
a  block  of  tils  stock.  Shares  were 
reported  sold  in  an  auction  sale  in 
Boston  at  35  cents  around  the  time 
their  purchase  wa.s  being  urged  on 
the  public  through  the  Wall  Stre.et 
Outlook  at  $1.  Later  Pearson  &  Com¬ 
pany  turned  their  attention  to  pro¬ 
moting  the  sale  of  stock  of  the  Sum¬ 
mit  Oil  &  Refining  Corporation.  A 
purchase  of  fiibson  Oil  stock  was 
first  advised,  and  later  a  .switch  into 
Summit  was  urged  by  long  distance 
telephone.  The  following  is  a  brief 
hi.story  of  the  Pearson  activities. 

".1.  W.  Pearson  &  Company,  Inc., 
was  established  in  Boston  late  in 


4  C’ath.  Srh.  Com.  of  Mt! . 

7  Toronto  Sep.  Srh.  Bd  . 

12  Twp.  of  Scarborough,  <»nt . . . 

Twp.  of  Scarborough,  Ont. . 

Twp.  of  Srarborough,  Ont . 

'Twp.  of  Scarborough,  Ont . 

Twp.  of  Scarborough,  Ont . 

15  Regina  Public  Sch.  liist . 

12  Town  ©f  Brfdgcburg,  Ont . 

H  Twp.  of  Etobicoke,  Ont . 

Twp.  of  Etobicoke,  Ont . . 

Twp.  of  Etobicoke,  Ont . 

2J  Town  of  Sandwich,  Ont . 

Town  of  Sandwich,  Ont.  . 

Town  of  Sandwich,  Ont . 

IZ  Towm  of  f>unnvljlfi.  . . 

Town  of  Riverside,  Ont . 

Town  of  Rlvernide,  Ont . 

26  Town  of  Timminn,  Ont  . 

Town  of  Timmins.  Ont . 

flSO, 000  guar.  ^  Prov.  of  Ontario) 

6  Niagara  Parks  CommiRiiion  ...... 

(Guar,  by  Prov.  of  Ont.) 

(%)  Placed  in  llnited  Btstes. 

(*)  Partly  placed  in  UnibKl  States. 

(a)  Placed  in  Great  tain. 

(b)  Offering  Price. 


j  1326.  Offices  are  maintained  at  1 
j  State  Street.  The  original  president 
j  WHiS  given  as  .led  W.  Pearson,  of 
IKvansvlIIe.  Indiana.  Information  in¬ 
dicates  that  Pear.son  opei-ate^l  in  tlie 
middle  west  for  a  number  of  years. 
In  1315  he  was  reported  suspended 
from  the  Chicago  Board  of  Trade 
after  becoming  involved  in  difficul¬ 
ties.  Pear.son  is  no  longer  identified 
with  J.  W.  Pearson  &  Company,  Ine. 
John  Landis,  who  is  now  the  presi¬ 
dent  of  the  company,  was  formerly 
treasurer  while  Pearson  was  presi¬ 
dent.  Joseph  B.  Wahala  is  now  sec¬ 
retary  and  treasuifjr. 

"John  Landis  has  been  connected 
with  numerous  stock  selling  activi¬ 
ties  in  Chicago,  where  his  u.se.  of  the 
telephone  method  of  selling  .securi¬ 
ties  evoked  crlticsira.  In  1323,  he 
was  indicted  in  that  city  on  a  buc¬ 
keting  charge  which  was  quashed. 
During  the  "Florid'a  Boom”  he  locat¬ 
ed  in  Miami  and  engaged  in  the  sale 
of  real  e.statc. 

"For  a  period  during  1327,  John  T. 
Hennlgan,  a  former  .New  York  City 
operator,  api>cared  as  vice-president 
of  .1.  W.  Pearson  &  f  ompany.  Inc. 
Hennigan  is  understood  to  have  been 
identified  with  several  stock  selling 
,  hotises  which  have  been  criticised 
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for  high-pressure  .sale.s  niPthod.s. 

".I.  W.  Pear.son  &  Company,  Inc., 
originally  published,  for  a  short  time, 
a  ".Market  Revue.”  This  was  sud 
ceeded  by  "Pear.son's  Daily  Bulletin”. 
hub.wribe.TS  to  the."Jones  Daily  Tr.a- 
der".  a  tipsier  .sheet  put  out  by  Jones 
&  Company,  Jnc.,  brokers  at  US 
State  Street,  Boston,  were  advised 
that  their  suhsoriplion  to  that  pub¬ 
lic, ation  would  be  continued  by 
Pf^arson  .  Jones  &  f'ompany,  Inr 
was  one  of  a  group  which  engaged 
in  the  widespread  promotion  of  sale 
of  shares  of  various  mining  compa¬ 
nies,  listed  for  trading  on  the  Boston 
(  iirb  Kxchaago.  A  inimber  of  cotr- 
pla1n(.s  regarding  Jones  &  Company, 
Inc.  s  ai'tlvltlcs  were  made  to  tho 
Boston  Better  Business  Bureau  In 
September  1926.  the  Attorney  Gen¬ 
eral  of  .New  York  State  instituted 
proceedings  against  the  company 
under  the  Martin  AnU-Fraud  Act.  The 
.shares  of  the  Dun  Glen  .Mines  Com¬ 
pany,  li.sied  on  the  Boston  Curb  Ex¬ 
change  and  promoted  by  Jones  &  Co., 
fell  in  price  to  2c  from  a  high  price 
of  $2.75  and  arc  no  longer  listed  on 
the  Bostoffl  Curb.  Jones  &  Company, 
Ine.,  went  out  of  business  and  sev¬ 
eral  of  its  employees  were  subse¬ 
quently  identified  with  J.  W.  Pear.'^on 
Company. 

"At  the  present  time  J.  \V.  Pear.son 
I  &  Comi>any  i.s  .'soliciting  trial  sub- 
i  scriptions  to  the  "Wall  Street  Out- 
jlook”,  at  a  rate  of  $1.00  for  si.\ly 
day.s.  G.  William  Chri.stle,  who  is 
given  as  editor  of  this  new  puMIcfi- 
tioD.  wa.s  formerly  editor  of  "The 
Pendulum”,  a.  tipster  sheet  published 
by  Dcmp.sijy  &  Company.  Boston  bro¬ 
kers,  Readers  of  "The  Pendulum" 
were  urged  to  purchase  shares  of  the 
Peavino  Cdnsolldate^l  .Mining  Com¬ 
pany,  listed  for  trading  on  the  Bo.s- 
ton  Curb  Exchange.  These  shares 
subsequently  sold  down  from  a  high 
price  of  $1.1214  to  around  10c  a  share 
and  no  longer  appear  listed  In  the 
I  daily  reports  i.ssucd  by  the  curb”. 
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Field  Crops  of  1927  Were 
$30,000,000  More  Than  ’26 

Marked  Increase  in  the  Grain  Yield  of  the  Prairie  Province  an  Im¬ 
portant  Factor  in  the  Larger  Total — Wheat  Crop  in  Point  of 
Yield  Was  the  Second  Largest  on  Record,  Being  Second  Only 
to  the  Big  Crop  of  1913. 


Tt  the  AtlujiUc  Provinces,  the  con¬ 
ditions  of  the  spring  of  lU-tJ  woro 
practically  repeated  in  1027.  The 
weather  was  cold  and  backward,  and 
little  seeding  was  <lonc  before  the 
latter  half  of  .May.  The  season  'vas 
much  earlier  in  Quebec  and  Ontario. 
I'armers  in  Quebec  Province  had 
completed  about  12  per  cent,  of  tbe 
seeding  by  the  end  of  April  in  1027, 
while  seeding  was  nearly  tlirce-ouar- 
ters  completed  in  Ontario  during  that 
month.  This  was  a  noticeable  gain 
over  tlie  previous  j’oar.  .^Iay  eon. 
dltlons  in  Ontario,  however,  were 
not  .so  gooil  and  it  w.as  well  in  .lime 
before  this  w'ork  was  finally  <-oni- 
pleted.  In  the  Prairie  Provinces 
and  Ilritish  Columbia,  the  weallier 
was  very  cold  and  backward.  Owing 
to  e^■cesslvc  moisture  there  was  con¬ 
siderably  less  seeding  accomplished 
in  Manitoba  and  Saskatehewan  up  to 
tJio  end  of  April,  1027,  than  in  the 
previous  year.  Better  progress  was 
made  In  Alberta.  In  British  Colum¬ 
bia  over  half  of  the  seeding  was 
completed  by  the  end  of  .April.  A 
great  deal  of  wet  weather  during 
.May  delayed  seeding  operalion.s  gen¬ 
erally  throughout  Canada,  :ind,  on 
the  whole,  tbe  season  was  well  ad¬ 
vanced  before  this  work  was  fin- 
islicd.  Weather  coiiditlous  improv¬ 
ed  in  the  latter  part  of  .lunc  and  Into 
•Tuly.  There  was  a.  rapid  germinu 
tion  and  crops  made  excellent 
growth,  with  the  exception  of  fodder 
corn,  which  suffered  from  the 
ce.ssive  moisurc.  Duriiig  August 
conditions  indicated  cxc  jllent  yields 
of  the  principal  grains  in  Saskatche 
w'an  and  Albcrtii.  In  M.iiiitoba,  con 
ditions  had  been  less  favorable 
Growtl)  had  been  good  and  there 
were  many  excellent  stands’  of  grain 
The  oat  crop,  and  wheat  to  a  loss 
extent,  however,  had  been  affected 
by  stent  and  leaf  rust  as  well 
adverse  weather  conditions.  Frost 
wms  also  experienced  in  Saskatche 
wan  early  In  August.  These  made 
re.snlts  of  the  year’s  work  imccrtain 
although  the  crops  looked  well.  The 
hay  crop  was  reported  as  good  in 
every  province.  The  late  season  de 
layed  cutting  operations,  and  we« 
weather  caused  further  set-backs 
Tbe  weather  remained  favorable  fo 
a  longer  period  than  usual  In  tin 
West  and  this  enabled  much  grain  to 
ho  harvested  that  would  otherwise 
have  been  lost.  Record  crops  wer 
harvested  in  Alberta,  while  return 
in  Saskatchewan  were  satisfactory 
Manitoba’s  oat  crop  turned  out  to  be 
practically  a  failure,  while  the  yields 
from  wheat  were  al.so  disappointing 
The  imtato  crops  in  the  Atlantic  re 
gion  were  considerably  reduced  hy 
wet  weather  and  blight.  On  the 
v.hole.  however,  crops  of  all  descrip 
lions  did  exceptionally  well,  and  lar 
ger  yields  have  been  realized  than 
earlier  conditions  promised.  'the 
finality  of  grains  and  potatoes,  how¬ 
ever,  has  been  lowered  by  the  ad¬ 
verse  conditions  experienced  duriii 
the  season. 

Areas  and  TIelds  of  Grain. 

'I'hc  total  yield  of  wheat  in  Can¬ 
ada  for  the  year  1927  is  estimated  at 
•140,024.700  bushels,  from  22.400,1 
aere.s.  as  compared  with  407.126,000 
bushels  from  22,89,9.619  acres  i: 
1926,  and  with  387,738,620  bushel 
from  22.009.997  acres,  the  annual  av¬ 
erages  for  the  years  1922-26.  The 
total  for  1927  compri.scs  22.266.00( 
bushels  from  8,63,258  acres  of  fait 
wheat  and  417,758,700  bushels  from 
21,606,896  acre.s  of  spring  wheat.  The 
average  yield  per  acre,  for  all  wheat 
in  1927  was  19.5  hnshe-ls,  as  compar¬ 
ed  with  17.8  bushels  of  wlicjit  in  1926 
and  with  17.6  bushels,  the  annual  av¬ 
erage  for  the  years  1922-26.  For  fall 
wheat  the  average  yield  per  acre  in 
1927  was  26. i  bushels,  as  compared 
with  25.8  bushels  in  1926  and  witli 
2.5.8  bushels,  the  five-year  avera.gf 
For  spring  wheat  the  average  for 
1927  was  19.3  bushels  as  eompared 
with  17.5  huhsols  in  1926  and  with 
17.3  bushels,  the  five-year  average 
Oats  yielded  in  1927  the  total  of  439,- 
712,700  bushels  from  13.239,963  acre.s 
.TS  compared  with  383,416,000  Inisli- 
f'ls  from  12,741,340  acres  in  1926  and 
119,384.900  bushels  from  13,743.168 
acres,  the  five-year  average.  'fhe 
average  yield  per  acre  was  33.2  bush¬ 
els,  as  against  30.1  bushels  in  1926 
and  32.7  hu.shels,  the  five-year  aver- 
•ige.  Barley  yielded  96,938,000  bush¬ 
els  from  3,505,713  acres,  as  against 
99.987,100  bushels  from  3,647,462 
.acres  in  1926,  and  84,955.100  bushels 
from  3.192,586  acres,  the  five-year 
.avorago.  The  average  yield  per  acre 
was  27.7  bushels,  as  against  27.4 
bushels  in  1926  and  26.6  bushels,  tlie 
five-year  average.  The  total  yield 
of  flax-seed  was  4,884,600  bushels 
from  475,8.52  acres  as  compared  with 
.5.994  "no  bushels  from  738  397  acres 
In  1926  and  with  6.814,900  'bushels 
rrom  810.602  acres,  the  five-year  av¬ 
erage.  The  yit.'ld  per  acre  was  10.3 
bushels,  a.-i  compared  with  8.1  bur*i- 
els  in  1926  and  8.4  bu.shels,  the  flve- 
ye.ar  average.  I'or  the  remaining 
giain  crops  tiio  total  yields  for  1!)27 
woro  in  biisliels  as  follows,  the  cor¬ 
responding  fofal.s  for  1926  and  for 
Ibe  five-year  average  lielng  given 
within  hvaekets;  Uye,  14.950,600  (12.- 
178.900;  18,138.700);  peas,  2,794  900 
12.635,0000;  3.070,780);  hcan.s,  1.037,- 
300  (1,1.59,500;  1,239,860);  buck¬ 

wheat,  10.890  000  (9,882,300;  10,257,- 
000);  mixed  grains,  37,621,500  (33,- 
875,000;  31.286,840);  and  corn  for 
husking,  4.262.000  (7,813,000;  11,556,- 
260). 

The  wheat  crop  In  point  of  yield 
Is  the  second  largest  on  record,  the 
highest  yield  having  been  474, 19!), 000 
husheln  In  1023. 

011(1  Fodder  Frops. 

The  total  yield  of  potatoes  In  1927 
was  46,458,000  cwl,  fi’om  .572  373 
acres,  as  ootnpared  with  46,937,000 
eiwt.  from  62.1,113  acres  in  1926  and 
51,008,840  cwt,  from  570,327  neres. 
,tih)«  five-year  average.  The  aver.age 
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lold  per  aero  was  81.2  cwt.  as  roni- 
reil  with  89.7  cwt.  in  1926  and  89.4 
ewt..  the  five-year  average,  Tnrtiips 
mangolds,  ite.,  yielded  37,248,000 
cwt.  from  197,177  acres,  as  compared 
with  ;!4,23.5.00t1  ewt.  from  198.044 
d('ies  in  1926  a)id  38.6.50,1100  ewf 
from  202.7.56  acre.s,  the  five-year 
a\Trage.  S\igar  beets  produced  ,391, 
000  tons  from  41.103  acres,  as  com¬ 
pared  wit!)  ,525,000  tons  from  16.998 
acres  in  1926,  and  341,760  <'wt.  fi-on) 
33.932  acre.s,  the  five-year  average. 
The  yield  per  acre  was  S.S7  Ions,  as 
compai'cd  with  11.17  tons  in  1926  and 
10.16  tons,  the  five-year  a\erage,  Ti)e 
total  yielil  of  bay  ;inii  clover  aniouot- 
ed  in  1!)27  to  17.!!70,00  tons  from 
10.226,895  acres,  as  compared  with 
with  H. 0.58.000  tons  from  9, .516, 125 
acres  in  I!I36.  and  11.662.720  tons 
from  !). 736. 2.55  acres,  the  five-year 
average.  The  yieln  per  acre  was 
1.70  tons  its  agjiin.st  1.48  tons  in  1!)26, 
and  1.51  Ions,  the  five-year  .overage. 
Grain  hay  is  e.stiinat.e.il  at  3,893,000 
tons  from  1. .560,84.5  acres,  .os  eom- 
pajied  witli  1. 763.000  tons  from  1.- 
910.100  acies  in  1926,  and  4,028,840 
tons  from  1.817.791  .ocres,  (hi'  rive- 
yenr  average,  'the  average  yield  was 
2.49  ton.s,  as  eompared  with  2.49 
tons  in  1926.  anii  2.22  Ions,  the  five- 
year  average.  Alfaira,  yielded  2.1.57.- 
300  tons  from  910,156  .o<-res,  ns  eoni- 
par<d  with  2.0);i,:ioo  tons  from  836.- 
501  aeros  in  1926,  anO  1.317,040  tons 
from  528.775  acres,  tlie  five-year  av¬ 
erage,  'the  yield  per  acre  was  2.37 
‘oils,  as  eomi)ared  with  2.16  Ions  in 
1926.  and  2.55  tons,  the  five-year  av¬ 
erage.  Fodder  corn  yielded  3.547,- 
500  tons  from  471, .569  acres,  as  com¬ 
pared  with  4,489.800  tons  from  511,- 
125  acres  in  1926,  and  5.224.400  tons 
from  612,470  acres,  the  five-year 
average. 

(■mill  of  T’rairie  ProTinccs. 

The  total  grain  yields  of  the  three 
Pfiiirie  Provinces  (.Manitoba,  Sas¬ 
katchewan.  and  .Mbcrta),  are  estim¬ 
ated  as  follows,  with  the  yields  ti.nd 
acreages  of  1926  given  within  hra.ek- 
ets:  Wheat,  414,919,000  bu.shels  from 
21,425,656  acres  (380.765,000  htisliels, 
21,805,311  ij.cres):  oats,  269,453.000 
bushels  trom  8,205.067  aeres  (220,- 
'50.000  bushels,  7,491.888  acres); 
larley,  75.846,000  Inishe-ls  from  2,- 
38.346  aeres  (81,917,000  bushels,  3.- 
>48,113  acres);  rye,  13,287.000  bush- 
Ms  from  651,130  aeres  (]0,391,00(' 
bushels,  617.460  acres);  flaxsgcd,  4.- 
773,000  bushels  from  465,451  acres 
(5.878,000  bu.shels.  727,204  acres). 

The  average  weights  in  lb.  per 


aieasiiied  bushiii  for  all  Canada  are 
•(po-.lttl  as  follaws:  the  averages 
or  I!;2(i  and  lor  the  five  years  1922- 
26  )i-o  g!v(  )i  within  brackets; 
wlieai  5!!  96  (59  64,  60.20);  spring 

wheat  58.71  (,59.55;  59.45);  all  wheat 
58.76  (69.55;  59.63);  oats  33.76 
lo;  34.92);  t»arley  17.20  (I 
17.34);  fall  rye  55.83  (5.5.36;  55.18): 
spring  rye  ,53.80  (55.43;  5,5.20.1 :  all 
rye  55.80  (55.38;  55.29);  peas  59.86 
(59.;:3;  59.82);  beans  59.80  (.58.66; 
59.2.5);  buckwheat  47.1,3  (17.15; 

47.5;!);  mixet]  grains  42.53  (41.86; 
43.::o);  flax.seed  55.12  (54. 'o':  5.5.00); 
corn  for  liusking  51.66  (.51.72  ; 

54.76). 

A’aliies  of  Field  Crops. 

The  average  price.s  per  unit  as  re¬ 
ceived  by  growers  at  the  iwint  of 


is  pa.ld  t;.a  tlie  exporter  on  all  butter 
sh'.  ped  out  of  the  eouutry  and  th  s 
I'oniis  i.s  made  up  of  a  siocinl  ta.v  of 
3e  per  Ib.  on  all  butter  eonsumed  in 
Australia.  'I'he  dalrynien  of  Can- 
jiula  iire  also  asking  for  New  Zea- 
(33.-;  land  luitter  to  lie  exrluded  from  this 
.10:jl(;  arrangement  and  if  these  two 
matters  cannot  be  arraiigerl  then 
they  are  asking  for  the  entire  eun- 
ollati-ii  of  the  treaty  t)ecni!se  It  Is  a 
treaty  that  has  not  worked  out 
well  for  Canada  as  a  whole.  It 
Is  very  difficult  Indeed  for  our  Can¬ 
adian  dairy  farmers,  during  our  se¬ 
vere  winter  sea,sf)n.  lo  eonincte  with 
Australian  and  New  Zealand  dairy¬ 
men  during  tlmfr  flush  .•-eason,  i>arti- 
cularly  whp>'  ’•  have  a  very  low 
water  rate  <  e  per  Ih.  to  either 
Vancmiver  oi-  iiallt.ax  enmtiare.d  with 


l!)26  ;ind  for  fhe  five-year  average 
l!)22-26  being  given  within  hrack- 
9t.s?  Per  bushel:  Fall  W'heat  *1.24  1 
(.*1.24;  $1.11):  spring  wheat  99  cents  ; 
($l.ns;  97  cents);  all  wheat  $1.00  j] 
($1.09;  98  cents);  oats  51  cents  (18] 
cents;  11  ( ents) ;  bttrley  66  cents!' 


piodiietion  are  estimated  froni  theio  '’f;  freight  rate  on  luitter  trom  Sas- 
!  ( ports  of  crop  correspondents  as  j on  to  Montreal,  ,ind  J'Oe  to 

follow.s.  the  coi  responding  prices  far  I  '  ’  .  , 

It  IS  very  apparent  (l)ai  the  pro- 
duetion  of  luitter  and  chee.se  in 
eastern  Canada  is  going  to  decrease 
owing  to  the  fact  that  the  dairymen 
of  tl)o  eastern  pr'ovinces  are  now 
linding  a  very  ready  market  ;i,t  sat- 
i.sfactory  prices  for  fluid  milk  and 
...  .  .  oi  I  cream  in  our  gi’owiiig  cities  in  e.-isf- 

(.)_  .)..  cents):  fall  Canada  and  in  tl>e  cit.irs  of  the, 

cent#  ((6  cents;  )-  cents),  of  cotirse 

rye  83  cents  (SJ^cents;  I'*  ‘'fotsl ,  I  oastern  dairyman  i.s 

all  rye  8l^cents  t^i^  cents^  (>6  rents).  (  as  niueb  interested  in  the 

peas  $1.76  ($2.75;  $1.71):  liean.s  <'hurning  biitti'rfat  ,is 

$2.32  (.*2.61;  $2.<h);  .buckwheat  89  d,,,  weslern  dairy  farmer.  Tlic 

cents  (87  cents:  86  cents);  udx‘‘d  | Canadian  creamery  operators  have 
grains  72  cents  (66  cents;  61ceiitst;  ;  deinonsti-ated  their  abililv  to  tiirn 
flaxseed  $1.55  ($1.62;  $1.80);  corn  ;  out  luittei-  as  fine  as  any  butter 

for  husking  99  cents  ($1.00;  97  made  in  the  world.  We  iielieve  there 

cents):  Per  cwt.:  Potatoes  $1.17  Ts  a  splendid  future  for  tlie  dairy  iu- 

($1.17;  $1.20);  ttirnips,  etc.  46  cents  j  du.stry  of  tliis  country  iirovided  it 
(60  cents;  51  cents);  Per  ton;  Hay  :  is  given  a  ciianco  to  at  least  get  on 
and  clover  $10.41  ($12.13;  $11.58);  !its  feel,  before  having  to  e'lmpelo  on 

grain  bay  $10.11  ($10.11;  .$8.50);  ai-|an  nnfiiir  l)asls  with  highly  organiz- 
falfa  $12.03  ($13.30;  $12.54);  fodder  led  and  well  developed  diiiry  indns- 

eorn  $1.47  ($1.88;  $4.75):  .sugar  i trie.s  in  New  Zealand  and  .Australia, 

beets  $7.79  ($6.43;  -$6.38).  A''e  realize  that  our  government 

The  U)tal  values  of  field  erops  are  in  entering  into  thks  treaty  di<i  so 
estimated  as  follows,  the  correspond- j  "'iti'  G'o  I'elief  that  it  would  he  a 
ing  vtilties  for  1926  and  for  the  five-  g^md  tre.it. v  lor  c.-mada  .is  a  whole, 
vear  average  being  given  within  i  * h;ive  v;i.stly  changed  and 
brackets:  Wheat,  $439,310,000  ($412.-  1921  Canada  .  .Nported  25.- 

221,000;  $381,346,580):  oat.s  $22.5,879.- '  I'"'-  '’f  butter  and  imnorled 

000  ($184,098,000;  $184,4.5.3.800);  par- 1  obvious 

ley  $64,193,000  ($52,059,000;  $4.5.1 17.- ' fndmg  Alarch 
820):  rvo  $12,255..50o  ($9.i30.6O0  :  wBI  .f'M’ort  luae- 

$12.040,0.10):  peas  $1,958,800  <$1.509.- i  "oP'u  t 

'  I  000,000  lbs.  In  tlie  three  pr.nn’ 

pro\iuce.s  a  remarkable  development 


500;  $5,311,500);  beans  $2,108,300 
($3,060,000;  $3,346,060);  buckwheat 
$9,727,000  ($S..59S,000;  $8,808,820); 

mixed  grains  $27,001,000  ($22,385,- 

000;  $20,119,680):  flaxseed  $7,562.- 
000  $9,688,000;  $12,272,320):  corn 

for  husking  $4,212,000  ($7,780,000; 

$1  1,184,280);  potatoes  $54,341,000 
($69,204,000;  $61,347,540):  turnips, 

mangolds,  etc.  $17,282,000  ($20,497,- 
000;  $20,983,500):  hay  and  clove.r 
$180,833,000;  ($170,473,000;  $169,755,- 
680);  grain  hay  $39,359,000  ($48,- 
151.000;  $34,259,560);  fodder  corn 
$15,819,000  ($21,826,000  ;  $24,203,- 

940);  sugar  beets  $3,044,000  ($3,386.- 
000;  $2,267,980);  alfalfa  $25,946,000 
($27,414,000;  $16,889,560). 

The  aggregate  value  of  all  field  * 
crops  in  1927  i.s  $1,134,192,600,  as' 
compared  with  $1,104,983,100  in  1926. 
and  $1,098,303,938  in  1925.  Their  > 
total  area  iimounts  lo  56.172,31') ! 
acres,  as  compared  with  56.097,836  j 
acre.s  iii  1926  and  53.108.145  acres  in 
1923. 


was  matle.  Up  until  1911  it  reriuir- 
ed  the  importation  of  a  couple  of 
hundred  cars  of  butter  per  year  in 
order  to  lake  care  of  our  own  eon- 
sumption.  whereas  in  the  ye.ir  1925 
perhap.s  1.500  cars  of  butter  were 
manufaettired  in  these  three  pro¬ 
vinces  over  and  alrovo  the  amount 
required  for  homo  eonsiimptiou. 
This  industi-y  is  too  importa.nt  to  lie 
jeopardized  in  order  to  tissist  :iny 
other  industry  In  this  country  and  it 
should  not  lie  necessary  to  dip  so. 


.  ,  .  niXD  <  ROPS 

.Area,  1  leld.  Quality  and  Value  of  Prlnripal  I'ield  C'ron“  In  Canada,  l9'tT. 

.  WVight  per 

*  FtOt’S  .Area  Yield  per 

.Acre 


Measured  Average  Total  Value 


'anada  - 

Aeres 

Bufli. 

Hush. 

i.b. 

S  r. 

% 

tall  wheat . 

833,258 

2fi  1 

22.2r.n.ooo 

58  ‘*G 

1  21 

27,54  4.000 

Soring  wheat . 

. 21,«nt;,8!l(i 

19  ;i 

'M7.7:)H.700 

.58  74 

0  99 

411.790,000 

Ml  wheal . 

19 

4  10.02.4,700 

."8  75 

1  Ott  ■ 

429.24O.OO0 

Oa  t  .s . 

. 

ID  -2 

429.712.700 

;)••: ,  76 

0  51 

225.879.000 

Ha.-I<  V  . 

.  ;i.,-i0.',7i:i 

27  7 

90.928.000 

17  20 

0  0(i 

l)4.192.(M)(t 

Fall  r\’(v  . 

.  r.h8,.l:L: 

20  1 

tl.r.Ti.ono 

55  82 

0.8! 

9.209.000 

Spring  r.ve . 

.  174,979 

19 

2,870. otto 

.55  8t) 

0  85 

2.880.500 

All  rye . 

.  Ti:).ail 

20  1 

14.950.000 

55  80 

0  81 

I2.2o.7..')00 

1  Va'8 . 

Heanp  . 

_  l.'.n.Hoo 

18 

2.794.900 

59  80 

1.70 

4,9.78,800 

_  hi;. 778 

I  ',  d 

1 .027.200 

59  80 

9  !»•■» 

2.408,200 

Huckwhrut  . 

_  i7i.Ti;j 

2d  1 

10,890.0(81 

17  )•) 

0  8i* 

9.727,0(t0 

MixofJ  grains . 

_  l.itOg.'.iiT 

87  .% 

27,021.500 

42  .52 

0  72 

V  laxsoed  .  .... 

_  i7.'i.s:*2 

10  :\ 

t. 88 1. 000 

5.5  12 

1 .55 

<  orn  for  husking  .... 

_  DM.OUfi 

22  1 
4’Wt. 

1.2(>22X)0 
<*wt . 

.'ll  6)! 

0  99 
prr  cwt . 

1 .212.000 

I’otatoop .  .... 

81  2 

10.458,000 

1  17 

54.241.000 

Turnips,  etc . 

.  .  .  iCT.lTT 

188  1) 
tons 

27.248.000 

0  40 
per  ton 

17,282,000 

ITay  and  c-lnvcr . 

.  .  .  10,2‘Jd.89.’) 

!  TO 

17,270.000 

10  41 

180.8.35.000 

Alfaha . 

'.'10.156 

2  27 

2.157.200 

12  02 

k  odder  corn . 

..  47i.r)<;9 

7  ’2 

2.517.500 

4  47 

15.849,000 

Sugar  boot**  . 

14.1 0:', 

8  87 

291,000 

7. 79 

:'.,041.<KIO 

Cirnin  hay . 

Total  . 

.  .  i.rido.Hi') 

2  19 

2.893,000 

10  11 

;)9.:)59,000 

1.1:51,19^,600 

Western  Canada  to  Replace 
East  in  Dairying  Industry 

Incireasing  Amount  of  Fluid  Milk  and  Cream  From  Older  Provinces 
Are  Finding  a  Market  in  the  United  States  —  New  Zealand 
Butter  Dumped  In  Canada  i.s  Handicap  to  Canadian  Farmers 
— Shortage  of  Feeds  in  1927  Interfered  With  Butter  and 
Cheese  Production,  Particularly  on  Prairies. 


li.T  -F. 

Oriiri'Hl  .Muiuigri-,  licHiiii  r< 

VsilioiiHl  Dili 

'IIF  year  1927  has  uijt  hrrn  on 
the  wliolc  a  very  satisfactory 
year  .so  far  as  tlie  dairying  industry 
concerne'l.  'I'liere  apparently  was 
pretty  generally 


I,(d..  nnd  Presidriit 


shortage  oP  feed 
all  over  (.'anada  in  tlie  winter  of  '26 
and  '27  l)ut  tin's  was  very  pronounced 
in  the  prairie  pi’cvinces.  and  owing 
to  the  oarl.v  tall,  the  very  sevei'e 
winter  and  tbe  late  spring,  the  dairy 
all.le  of  (lie  country  as  a  whole  w' ere 
lot  in  good  shape  at  the  opening  of 
‘he  season  in  the  spring  of  1927.  In 
‘he  prairie  provinces  the  cattle  pro¬ 
bably  came  out  in  the  worst  condi¬ 
tion  that  has  ever  been  known,  even 
wor.sc  than  the  spring  of  1920.  Two 
or  three  very  late  and  very  severe 
storms  aggravated  thi.s  situation 
greatly  and  as  a  con.sequence  the 
lo.ss  in  dairy  eattie  was  extremely 
heavy.  This  of  course  affected  to  .a 
marked  extent  the  production  dur¬ 
ing  the  summer  season.  ('oupled 
with  this  the  dairyman  had  still 
fresh  in  his  memory  the  very  low 
prices  of  the  fall  of  '26  owing  to  poor 
industrial  ronditfons  in  the  United 
Kingdom  resulting  In  a  very  la.rge 
accumulation  of  butter  stocks,  which 
cf  course  w.is  reflected  Immediately 
In  our  Canadian  market,  ns  the  Uni¬ 
ted  Klngd'.oni  has  been  our  only  out¬ 
let  for  butter  since  the  United  States 
Imposed  the  12e  per  Ih.  tariff  on  .-ill 
butter  eontlng  Into  the  country. 

Ths  1936  wlieai  crop  in  tin*  prai¬ 
rie  jirovlncea  was  a  very  valuable 
one,  the  volume  being  large  and  the 
prleo  very  antlsfaeiory  and  as  a  con¬ 
sequence,  oil)-  lu’alrle  farnier.s  were 
rtlaaatlsfled  with  the  prices  tliey  were 
receiving  for  Ihelr  rlali'v  products 
because  unless  there  Is  a  reasonable 
relailonship  between  tlie  cost,  or  pro- 
diieing  milk  r>r  ereaiii,  and  the  cos( 
of  prodneinsi  otlier  fann  prodneda, 
the  coinmodiiv  yteldiiiii  the  lower 
pehJi'Hq  will  nio.'vt  assuredly  ite  ne- 
gieelad,  and  11ml  is  jnst.  what  hap- 


\.  t  At  I.UKIi, 

Opf'rttlivr  Cr^Hiurriefi 
roiinril  of  (  Hnada. 

pened.  As  a  conseouenre  the  final 
figures  will  possibly  show  a  reduc¬ 
tion  of  in,fi(i().()P()  libs.,  in  the  butter 
imikp  of  the.  tliree  praiiie  pi’ovinces 
in  fhe  ralendar  year  of  1927  com¬ 
pared  with  1926. 


New  Zealanil  roinpetitioii. 


HEAVY  TRAFFIC  ' 
ON  THE  CANALS 

Increases  Recorded  For  Both 
Welland  and  St.  Lawrence 
Systems 

Navigation  opehed  .April  12  ns 
again. si  May  1st  last  year  at  tlie 
.Saull  Ste.  Alarie  canals.  1ml.  due  to  a 
lighter  iron  ore  movement,  total 
traffic  was  ligliter  than  in  1926  by 
'  2,;l2!).t)19  ton.s.  Wheat  traffic  w  as 
I  heavier  by  58.776,114  husiiels  and 
!  other  grains  increased  liy  19,2"7,19.7 
!  bushels,  hut  iron  ore  dcerras;(l  hv 
7.519,331  tons. 

j  'I'ho  traffic  on  the  Welland  canal 
'passed  ail  piavious  records,  amouni- 
I  ing  to  7,217.159  tons  and  exceeding 
tl)o  previon.s  higli  record  nnole  in 
1925  hy  1. 667. 16!  tons.  The  wheat 
traffie  was  particularly  heavy, 
amounting  to  ::.(!11,l"6  tons,  or  12".- 
386,260  hushcl.s;  thi.s  was  an  increase 
over  (lie  1926  movement  of  1,262,556 
tons.  Rye  amounted  lo  69],ti!i7  tons  I 
or  an  increase  of  lSn,796  tons,  hai  ley  j 
increased  by  96.S45  Inns,  corn  in¬ 
creased  hy  43.2.'!6  ton.s  and  oats  qo-  | 
clined  hy  173.21"  ton.-.  .A  heavier  i 
movement  of  United  States  grain  ' 
eontrIl)uted  materiall.A  to  tlnsc  in-, 
creases.  T.'nitcd  .‘States  I>arle.\'  in- 
rreased  fi’Oiii  19, U'"  tons  in  1926  to 
181,633  Ions  in  1927.  rye  from  15s.-' 
6"3  ton.s  to  512,539  lens,  wheal  frfoc 
463,681  tons  to  1.623.623  ton.s  ami 
I  corn  from  51.74"  tons  to  58,572  tons, 

I  The  upbound  movenif  iil  of  Argen- 
Itine  corn  increased  from  1.596  tons 
i  in  1.926  to  41.85:;  ton.s.  Hituminoii- 
j  cosil  decreased  from  ''5.:!57  tons,  sand 
1  wa.s  heaA'icr  hy  I77.9!'6  tons,  niet- 
IchandLse  Increased  by  72.891  tons. 

:  pulpwood  hy  61.656  tons  :ind  oils  h.v  ' 
115.871  tons. 

j  St.  Uawrence  canals  .epeneii  1" 

I  days  earlier  than  in  1926  and  tin- 
j  traffic  was  heaviei-  hy  1.789.251  ton.-, 
hein.g'  tlip  heaviest  ii  affie  Varried  in 
one  .season;  the  previous  record  was 
6.2()6,9S8  tons  in  i;'255,  or  1,705.961 
Irons  under  the  l!'27  tonnage.  The 
big  increa.se  w  as  in  wheat  wliieh  was 
I  1,232  853  tons  lieavici-.  Kye  inrreased 
,  hy  472.!)24  tons,  barley  hy  106.32:: 

I  tons,  and  corn  hy  .'iil,';7!)  tons.  Oats' 

I  decreased  hy  191. 1,52  tons,  hlUimin- 
|ous  coal  hy  Ui7,197  Ions  and  anthra- 
jcitp  coal  by  48.393  tons.  .Sand  :n- 
Irreased  hy  ]2:).556  Ions,  merchandise 
!  hy  76,191  tons,  jiulpwood  hy  83,541 
!)}■  16,18:; 
imo  hy 

22,429  ton.s. 

giiiiK  Aliirir  (  iiii.-iIk — t  nniDliiiii 

iin<l  I  rillril  MatCN  l/nrkk, 

1 1.  i  rmber.  I  (h  i  , 

i:'.'7  (921; 


In  the  fall  of  1926  New  Zealand 
blitter,  whieh  eould  come  into  Fan- 
ada  under  the  terms  of  the  Au.-tlral- 
ian  Trade  Treaty,  the  advanhiges  of 
wliieh  were  later  extended  to  New 
Zealand  so  far  a.s  butter  is  concern¬ 
ed.  was  hronglit  into  Vancouver  in,.  ,  ,  , 

very  largo  quantities,  resulting  In  '  f Pf^<''<9l®uni  and  oil.s 
very  low  prices.  Tiiis  caused  a  great  eeinent,  brick  and 

many  dairymen  in  western  Canada  ; 
who  had  made  a  fair  start  to  dis-  ] 
continue  tlicir  dairying  operations 
altogether.  The  prices  in  1927  have  i 
been  on  the  whole  reasonably  salts- |  ■ 

factory.  However,  the  holders  of  '  iv,'"J’r.''ifypi  s 
butter  all  over  Canada  are  now  los-  !  Kieur.  hhis 
ing  heavily  owing  to  the  fact  that  '  ■"'h'nt.  tiiK«i 
Australian  and  New  Zealand  I’litter  ' 
is  being  brought  into  A'aneoin-er  and  j  soTt  "'.rai  1 
Halifax  at  very  low  prices,  certainly  i  Hnrri  cr, ai,  tens 
at  prices  whieh  our  dairymen  can¬ 
not  afford  to  compete  with.  The 
prices  being  paid  all  over  Canada,  at 
the  present  time  for  butter  are  ficti¬ 
tious  prices  and  are  being  paid  by 
our  creamery  companies  in  order  to 
nduce  our  dairyman  to  once  more 
turn  hl.s  attention  to  the  dairy  cow 


Tittal  froipht  . 


r><i 

r.77.'»!>F 

ti.io7.7:Ari 


r>.in7,!u;;; 

7.»:n; 

I 

1  7. MOO 


Reduction  in  Log  Scale 

of  British  Columbia.  | 

Victoria. — The  log  scale  of  Brltisli  ■ 
•  'olumhla  In  1927  was  2.853,702  162 
feet,  a  reduction  of  6,>,0()6.006  feet  • 


and  in  the  meantime  every  possible  i  the  previous  year,  according  to 
Jfort  i.s  being  made  by  (he  dairy  or-  i  **1*^  Proxinclal  .Mlnl.ster  of  Lands, 
ganlzatlons  all  wer  Cauada.  headed  jThe  total  value  of  forest  products  to  ; 
hy  tlie  National  Dairy  Council,  to  .  the  Domlnton  was  $83,078,00(),  which! 
have  the  Australian  Trade  Treaty  I ''e-"  about  $1,725.()66  less  than  in' 
either  cancelled  allogother  or  have  i  1926,  In  spllio  of  these  reductions  I 
the  government  apply  the  IKimplng  i  "'aterborne  shlpmcntK  of  manufiu'- ; 


Duty  on  Australian  ronslgned  but¬ 
ter  a.s  well  as  on  Aueirallan  butter 
puicliHsed  outright,  It  in  fait  that 
''onsignlug  the  butter  is  Blm/ply  a 
clever  way  of  evading  Canada's 


tured  lumber  had  increased  by  27,- 
600,000  feet,  the  most  gratifying  fac- 
tor  In  •which  was  an  Increjiso  of  17,- 
000,000  feet  exported  lo  Australia.  He  ! 
rinnounoed  the  Inauguration  of  a'po)-’ 


Dependable 

Investments 


AE'AMES 

LIMITED 

TSusineas  Ssiablished  1889 

CANADIAN 

Government.  Municipal  aGorporation 

SECURITIES 


53  KING  ST. WEST,  TORONTO 

TRANSFORTA'nON  BLDG.MONTREAL 

UWALL  STREET  - NEW 'YORK 

LONDON  BLDG.  VANCOUVER 
BELMONT  HOUSE-VICTORIA,B.C. 
GRESHAM  HOUSE.OLD  BROAD  ST 
LONDON.E.C.2,ENG. 


Suggestions 
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BETTER  BUSINESS 
RELATIONS 
IN  1928 

'r'  HE  Domestic  Market  in  Canada  i.s 
^  likely  to  expand  steadily  in  the 
next  decade,  but  rapidly  changing  con¬ 
ditions  suggest  that  endless  vigilance 
and  constant  efficiency  will  be  re¬ 
quired  of  those  Avho  share  t  h'‘  i”''rea.sed 
prosperity. 

The  greatest  problems  of  Industry  and 
Trade  will  centre  upon  where  and  how 
to  get  a  share  of  the  business  offered 
without  accepting  undue  credit  risks. 

Whatever  your  problems,  the  Bank 
would  be  glad  to  give  them  considera¬ 
tion  and  to  offer  such  advice  and  help 
as  circumstances  permit  and  conditions 
suggest.  You  may  reasonably  expect 
to  benefit  by  establishing  liusines.s  re¬ 
lations  with  us. 


/Inu  branch  of  (he  hank  will  gicc  ijoii  pa'w.siakinft 
and  reliable  hanking  service. 


IMPEklAL  BANK 

OF  CANADA 


PELEG  HOWLAND. 

PrefiJent 


Dumping  ?,nw,  I  mlgiii  m.fJitlon  icy  lo  rentrlct  logging  operations  to 
that  in  Australia  thnre is  an  arrange-  conform  with  the  niinuni  growth  of 
mrni  whereby  a  honim  of  8c  p<*r  ib.  Jie  forest. 


A-  E.  PHIPPS,  Central  Manager 


Assets  over  135  Millions 


SIR  JAMES  VOOD.' 

l’lce-Pre>!Jent 
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,  '  IJon  cubic  feet.  The  1026  figures  for  development  outside  of  Turner  Vat-  the  erection  of  flic  G.OdO  ton  sniolfer 

UM*  W  JUf'  oil  were  about  219,600  barrels  and  ley  so  far  as  oil  is  concerned,  was  will  be  innnediately  commented.  , 

QltO  JVMtftCTOlS  I  for  gas  nine  and  a  half  billion  ctibic  the  striking  of  good  production  in  Over  one  hundred  men  are  now 

'feet.  the  Kills  formation  at  the  Devenish  btisy  at  Sherritt  Gordon  and  a  steady 

'  Drilling  operations  were  carried  well  near  Skiff  in  southern  Alberta,  stream  of  freight  has  been  mainfain- 
•  11  1  ff  1  J  on  in  Manitoba  and  over  a  wide  area  This  opens  up  great  possibilities  cd  over  the  winter  trail  from  .Mile  55 

IVII^IClAna  AflCl  Vvtl6D6C  Saskatchewan  with  indicaUons  of  over  a  wide  area  which  are  being  on  the  Hudson  Bay  Uailway.  Be- | 

*“**•“•****'*  favorable  results  in  the  near  future,  taken  advantage  of.  and  drilling  will  fore  break  up  ample  supplies  ano 

fgjVe  •  Oj.  I  Y  .J  ^iY a.  ^  fields  in  Alberta,  however,  in-  shortly  begin.  eqtiipment  should  reach  the  property 

iVllYlinflr  Erodes  1^60  producers  to-day.  In  addition  to  drilling  aimed  di-  to  enable  the  company  to  carry  out 

j  The  famous  Turner  \  alley  field,  from  rectly  at  the  tapping  of  oil  and  gas  their  plans  for  diamond  drilling  and 
^  ^  ^  ^  '  which  the  greater  part  of  the  output  formations,  diamond  drills  weie  in  underground  work  on  au  extensive 

Many  Ittuet  Showed  Kg  Market  Appreciation  During  1927— •.of  oil  and  gas  is  secured,  continued  operation  in  connection  with  detail-  scale  two  shafts  will  he  driven  at  a 
Teck-Hushet  Featured  With  Gain  of  $24,783,616,  Almost  sreat  attention  steady  ed  geological  investigation  of  vari-  (iis^tance  of'several  thousand  feetann 

Al««.  .nd  Amul.t  Outsland.  I  hy  a  drift  at  depth. 


Doubbng  Market  Valuation— 'Abana  and  Amulet  Outetand-  •  jjjg  areas  were  further  extended  so  further  development  of  th( 

ing  Among  Quebec  Issues — Porcupine  and  Silver  Stocks  Out  'that  the  field  i.s  proved  for  over  nine  resources  of  these  fields  w 

rtf  I  imjkliski  '  1^  length  and  one  mile  In  tained  and  the  accumulation 

or  LJIIlVUgni.  '  ipiath  norn'.Tth  this  arm  lioth  the  infnrmntimi  ni!jv  ho  .siiid  to 


That  shares  of  son 
of  the  Kirkland  l.iake 


ing  areas  were  further  extended  so  further  development  of  the  latent  i.iitip  h.,s  heen  heard  so  far  of  iiiv 
that  the  field  is  proved  for  over  nine  resources  of  these  fields  were  oh-  t^mneetions  to  this  pro- 

miles  In  length  and  one  mile  In  tained  and  the  accumulation  of  this  .  ,  ,  .  .  ‘  ,j 

width.  Beneath  this  area  both  the  information  may  bt>  said  to  l>e  ono  i,.„H  'I'hn  inz-itinn 

high  grade  ermles  of  the  upper  for-  of  the  feature.;  of  the  past  year's,  "'''o,'®'!'*"®'!-.  .  ! 

mations  and  the  naphtha-laden  gas  work.  The  rc.snll  of  this  research  t  road  ho\\c\ei  is  a  mattei  iti.it 

iho  HntomitP  opr-nr  The  «-iii  teed  ii.e  <eiePtion  of  favor-  "  iH  b*rgrly  depend  Oil  the  future  op- 


some  of  the  mines'i  t.on'  for  augmented  output  during  I  ^rade  eriule.s  of  the  i,^  'T.f:  T/ .h'hrs'lseareh 

,  if»oo  ^  u  _ ;  mations  and  tho  naphtha“lad<*n  work.  Pho  result  of  tins  researrni 

akeC  amp  were  the  l..h.  Meintjre  shares  were  styen  '  ^  Royalite  dolomite  occur.  The  1  will  lead  to  the  selection  of  favor- 


//} 


lavorites  of  the  public  on  the  .ytock  on  v  a  small  .appreciation  in  market  ^  p^tendslahle  areas  for  future  drilling  -  at  o  the  eompan.v  and 

market  during  the  year  192.  is  clear-  va  iie.  while  Hollinger  shares  lost]  the  Seneca  well  lo-  times  a  difficult  matter  owing  to  the  ‘'"oo  these  are  definitely  settled  rail 

ly  demonstrated  by  working  out  the  lather  benvlly.  from  jpo  368,000  to  Section  34.  Township  20.  complex  structural  conditions  of  the  connections  will  lie  forthcoming, 

value  given  the  outstanding  stocks  $88..ib0,000.  or  $11,808,000.  Ttome  j  of  f,^p  5,,,  ,„eridian,  foot-hills  region,  and  the  frequent  Many  Good  ITospeofs. 

of  the  various  stocks  traded  in.  From  Mines  share.s  recovered  sub.stn.tially  i  southward  to  the  Home  No  masking  of  underlyin.g  formations  by  .Many  other  properties  in  tlie 
this  standpoint,  the  greatest  increase  from  the  low  at  tbe  end  of  1926,  as  a  i  .^-eu  on  Section  20.  Town.ship  19,  glacial  drift  in  the  plains  area.  northern  field  are  now  in  the  midst 


this  standpoint,  the  greatest  inrrease  ironi  me  low  at  me  end  ot  as  a  j•v\•ell  on  Section  20.  Township  10,  glacial  drift  in  the  plains  area.  northern  field  are  now  In  the  midst 

in  valuation  was  in  Teck-Hiighes.  result  of  the  improvement  in  mill  Range  2.  west  of  the  5t.li  meridian.  As  a  result  of  the.se  investigations  of  organization  or  having  compleied 
which  rose  from  $25,940,000  to  $50,-  iHTformanee  and  physical  .assets.  1  ajjfj  geologically  there  is  no  reason  various  striietiires  have  lieen  map-  tliis  are  engaged  in  sending  out 
555.550,  or  an  increase  of  $24,783,616.  while  in  Coniauriim  shares  the  mar-jf^r  supposing  that  these  wells  mark  ped  and  one  import.aut  lest  well  has  crews  with  equipment  and  supplies 
.Next  came  Lake  Shore,  which  show-  l;et  discounted  in  some  degree  the]  the  limits  of  the  high-grade  crude  been  started  at  M  anier  based  on  in-  for  tlie  .Reason's  work,  among  these 
ed  an  increased  valuation  of  $22.900..  preparation  of  the  company  for  pro- 1  area  in  either  direction.  The  Royalite  formation  gained.  Detailed  surface  Callinan  Klin  Finn  has  already  dis- 
000,  with  Kirkland  I.ake  Gold  third,  diiction  this  year  on  a  considerable  dolomite  formation  is  proving  pro-  geological  work  has  resulted  in  the  patched  a  crew  with  diamond  drills 
with  an  inrrease  of  $10. 055,0u0.  Siili-  srale.  ductive  in  all  eases  where  it  ha.s  location  north  of  M  aterton  lakes  of  and  exploration  work  will  be  carried 

stantial  increases  were  made  also  in  The  shares  of  a  number  of  com- j  been  tapped,  thus  clearly  showing  the  site  for  another  deep  hole  short-  out  on  tlieir  various  holdings  in- 
Bidgood.  Sylvanite.  Barry-Holllnger,  panics,  that  were  not  traded  in  in ,  that  the  original  strike  in  Royalite  I  ly  to  be  commenced.  eluding  the  Baker  Patton  property 
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Remitting 

Money 

We  sell  drafts,  money  orders 
and  cable  remittances  on  all 
parts  of  the  world — at  low¬ 
est  rates. 

Quick  service  at  all  branches. 

THC 

DOMINION 

BANK 

Establlahed  1871 


and  Tough-Oakes-Burnsidc. 


1926.  .showed  substantial  apprecia.  |  No.  4  well  was  not,  as  supposed  by  The  following  comparative  tables 


The  most  notable  of  tlie  Kirkland  tlon 


eluding  the  Baker  Patton  property 
and  the  claims  recently  acquired 


ion  after  the  shares  were  listed  In  j  some,  confined  to  a  pocket.  Prodiic-  show  the  increase  in  oil  prcducUon  from  Garfield  Smith  and  Malcolm 
927.  .\mong  these  were  Howey  and  j  tion  frm  the  dolomite  shows  no  ten-  and  gas  consumption  in  1927  as  coon-  yicDonald  at  Cold  Lake. 


Lake  group  to  decline  was  Wright-  1927.  .\mong  these  were  Howey  and  ]  tion  frm  the  dolomite  shows  no  ten- 
Hargreaves,  old  shares,  although  the  Ctntral  .Manitoba  Mines.  j  deney  to  diminish,  indicating  the 

recession  was  slight.  The  majority  of  tlie  silver  mines  ^f  u  vast  source  of  wet  gas. 

The  mines  of  the  Quebec  copper-  were  subject  lo  liquidation,  losses  wells  have  already  reached 

gold  camp  came  in  for  considerable  being  most  notable  in  Nipissing,  ^^is  re.servoir  and  the  encouraging 
bullish  attention  during  the  year,  Keeley  and  Canadian  Lorraln.  Over  rf^ults  have  induced  the  Royalite 
.Ahan.T  and  .\mulet  running  a  close  against  these  was  Mining  Corpora- > start  its  .No.  10  ''mL 
race  for  first  place,  witli  respect  to  tion.  which,  however,  appreciated  In  independent  operators  are  also 

inrrease  in  market  laluation  given,  value,  as  ,a  result  of  the  favorable  . 


deney  to  diminish,  indicating  the  pared  with  1926: 

presence  of  a  vast  source  of  wet  gas.  on  I’rodurtion.  rmirie  rmvinrr*. 

Seven  wells  have  already  reached 

this  re.servoir  and  the  encouraging  1927  (ciVim’-itrOi  ".  "  ii’n  non 

results  have  induced  the  Royalite 

Company  to  start  its  .No.  10  well,  On»  Connumption  In  llillion  C'uMr 

while  independent  operators  are  also  .•  .  .  , 

(F..«timatcd  for  last  month  ot  lfi2.1 


Abana  sliares  showed  au  increase  developments  at  the  Flin  Flon  pro- 
from  $510,000  to  $6,460,000.  or  $5,950.-  perty. 

OOO.  while  .\ratilet  shares  showed  an  Noranda  appeared  in  the  list  of] 

increase  in  valuation  in  the  market  those  that  depreciated  in  value,  as, 

of  $4,975,000.  did  Area  Mines  shares,  following  It.s 

The  storks  of  the  leading  Porcti-  intense  speculative  rise.  Laval- j 
pine  mines  were  rather  out  of  the  Quebec  also  lost  a  lot  of  ground  In 

limelight  during  1927.  This  was  the  market  during  the  period, 

attributable  lo  the  fact  that,  where-  The  amount  of  stock  outstanding, 
as.  impressive  increases  were  made  valuations  of  those  based  on  closing 
in  production  of  the  Kirkland  Lake  prices  in  1926  and  1927,  and  advances, 
mines.  Porcupine  producers  were  or  declines  are  shown  in  the  follow- . 


and  Wainwright  fields 


feet  per  day.  The  most  important 


C.algary  Di.stricl . 

.  t.iilO 

.-..671 

Kdliicnfon  Di.strivt  .  .  . 

1.7S-’ 

Modif*in#*  TTat  T^islrii't 

S.RS.') 

Itedcliff  Di.‘<tri'.’t.  ..  . 

40rt 

4  3.'. 

Total, s . 

.  9.561 

11,327 

An  Outstanding  Year  in 
History  of  Manitoba  Mining 


The  .Mandy  Mine,  four  miles  from  I!  \\\\\V\\  Branches  in  London,  England 

Flin  Flon,  from  which  over  .$1,807,-  li  iTvl  \\\\\^  andNewYork. 

000  worth  of  high  grade  copper  ore 
was  shipped  to  trail  during  the  war, 

is  to  he  re-opened.  There  is  a  i  ...ihl:  ... 

known  ore  body  of  96.000  tous  of  zln- 

kiferous  copper  ore  running  tiff-  cop-  more  or  les.s  detracted  from  our  or  apparent  consumption,  were  as 
per.  7*4^ r  zinc  and  approxiiiiately  $1  areas  during  past  years,  and  now  follows.  Lnited  States  73,515  tons, 
ill  precious  nieta.Is,  now  in  sight,  in  that  our  potentialities  have  been  Liirope  2o,422  tons;  the  United 
this  mine,  and  extensive  ex.pIoration  realized  by  the  mining  companies  Kingdom  and  other  countries  5,979 
maj’  add  considerable  to  this  amount,  and  investing  public  we  have  estah-  tons,  or  a  total  of  118,341  tons. 

The  question  of  eleclrical  power  is  lished  a  ba.sis  from  which  we  can  ad-  It  has  been  thought  that  the  in- 
one  that  is  a  matter  of  .serious  con-  vance  on  definite  lines  and  while  we  creased  use  of  substitutes  might  re- 
cern  to  all  the  operators  in  the  north-  enn  not  hope,  to  be  entirely  free  from  suit  in  a  falling  off  in  consumption, 
ern  field.  Flin  Flon  h.ave  the  option  those  evils  tliat  follow  in  the  train  but  in  spite  of  the  fact  that  In  some 
of  developing  the  Island  Fails  site  of  an  expanding  mine  field,  we  can  industries  altiminuin  is  taking  the 
in  .Saskatchewan  or  M'hitc  .Mud  on  at  least  hope  to  keep  their  ramlfica-  placcoftinfoil.andsomcalloyscon- 
Dhc  .Nelson  in  Manitoba.  tVhile  Islana  tlons  at  the  minimum.  tainlng  very  little  or  no  tin  the 
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7.oo(».oon 

onn.ftoo 

1,031. 000 

131.000 

Wright-Hargro.TVPs  (new 

.  .'00.000 

34,375.000 

reaver  «''on.<olidated 

.  2.000.000 

i.n.^o.ooo 

4.450,000 

D.oon.ooo 

(Vinianruin . 

1. 000.000 

.1.200.000 

.->.150.000 

1.050,00') 

I'entral  .Xtanitoh.a  ..  .. 

o.400.ono 

6,7)5,700 

Coldale . 

.  2.R40.3)t 

823.699 

1.102.SO0 

369.11^ 

Tfow^v  C.  M . .  .. 

.  G.oOO.OOit 

5.600,000 

Bidgood . 

.  1.020.506 

1  l.vson 

2.5^2.000 

2.4  46.200 

Macassa . 

.  2.500,009 

1.000.000 

1.950.000 

950.000 

DECI.INFS. 

SP'ck  Out- 

Compan> . 

.standing 

Close  1926 

rinse  1927 

Decline 

(.old — 

Avgonaot  . 

■k.’ion.ooo 

$  1.605,990 

S1.155.O0O 

.8  4.80.000 

Hoilinger . 

1.020,000 

199.368.000 

S®. 560.00m 

n.i?o8.ono 

Pioneer  . . 

2.^7,5.000 

2.7  45. 250 

1.605.000 

1.140,000 

Vipond  Consolidated  .  . 

.  2.2,tO.OOO 

3.360.009 

1.721.250 

1,. 538, 7.80 

M'right-Hargreaves  (old)  . 

.  2.7oO.OOO 

27.225.0O0 

27.0^7.500 

137.500 

Gold  Hill . 

.  2.263.074 

1.199.390 

R37.310 

:!62,080 

Hilltop . 

5.O00.O0O 

600.000 

570. OOO 

3O.O0O 

Poreupine  Prown  . 

.  2.S  13,0.55 

267,230 

1  68.780 

98,450 

K  irkland  Hunton . 

.  2.325.096 

671,250 

610.310 

63,9)0 

ADVANCES. 

Stock  Out- 

standing 

Close  1926 

Close  1927 

.\dvance 

Mlver— 

l.nrrain  T.  I.r, . 

l.oOO.Oon 

750,000 

S25.O0O 

T5.000 

MeKinley-D . 

2.247.692 

280.961 

449.384 

168.423 

•Mining  Corporation . 

1.660,055 

.-•.229.157 

6.407.600 

1.178.443 

Ti  ml.skaming . 

2.500.O0O 

1 1^7.500 

.300.00m 

112.500 

Millcrest . 

1,SS0.000 

S9.400 

225.600 

136.200 

Copper-Lead . 

.\  millet  . . 

2.50O.OOO 

7,290,000 

12,17.5.000 

4.f)75,onM 

1.70O.0OO 

510,000 

6.4  60,000 

5.950.000 

Towagrmao . 

850. OOO 

4,802.556 

(.930.958 

1  27.501 

DECLI.VES. 

Stork  Out- 

.'landing 

Clese  1926 

Close  1927 

Decline 

sill  rr— 

N(pi.«sin;;  . 

1.200.000 

10. 620. OOO 

6,360,000 

3.660,000 

I tl-- Troth  .-we:’  . 

2  OOO.OOO 

2.1  40.000 

1.5500, 000 

640, aoo 

K  r-olrv . 

2. OOO. 000 

5. 020. 000 

1,400.000 

l.62n.onn 

1.500.000 

1  50.000 

82.500 

67.500 

Canadian  Lorrain . . 

2.4^0.700 

1.16S.57:! 

200.056 

1.258.615 

Capitol . . 

940,768 

.■.Sft.4  70 

360.2f).S 

T  r’tfr.<on  Cobalt  ..  .«  •«  .. 

,  2.0OO.OO0 

4  29,000 

IS^.OOO 

232.000 

N'ornnda . 

1.(22.000 

25.056.000 

33.630..3f»O 

1.426,600 

VH'Uf'ro . 

1. 000. 000 

1.220.OO0 

710,000 

510,000 

A  rra . 

2.0O0.0OO 

2.000.000 

420.000 

2.460.00') 

i  ‘orona  . . .  .  . 

1,750.000 

612.500 

227.500 

.365  000 

1  Mjprnt  ( obi  1 . 

225.0011 

1.064.250 

000.750 

64,500 

1  .aval-Qtj^'b^'o . 

5,000.000 

2.2on.ooo 

1.200,000 

1.000,000 

.siadacona . 

2.500.00  0 

1.250,000 

500. OOO 

750.000 

Closing  pricer,  of  initic 

'  stocks  in 

1926.  an<l  1037,  with  changes  are 

given  in  the  following  table  :  — 

ADVANt  ES. 

ClOSr, 

1027 

.\d  vance 

<.nld — 

I  larrv- Hoilinger  . 

.86 

1. 18 

3 

Do, nr . 

]0.10 

1  2,8.-. 

*'  7  5 

Coldalr . 

20 

.42 

.14 

Kirkland  f.ak'-  <r«dd  ..  .. 

2  71 

1 .  fi  .3 

1  .akr  .'<hore . 

1.-..70 

2  7.15 

4.4  5 

NT'-Intyrf . . .  .  . 

25.20 

27.10 

1  r»o 

Night  Hawk . 

o; 

0  0 

O'* 

tViniaiiniin . 

2  20 

5.  J  5 

1.95 

I.OJ 

2.. 30 

..38 

Tei-k -Hnehe.j . 

5.  A  5 

1  0  65 

5.39 

Toiigh-Oakes-i:urn.«idc  .  .. 

.  6m 

.76 

.16  1 

i'lf-wn  n^.^rrvr  (oldi  ..  . 

.10' 

.10-, 

Clown  K''.ser\e  (new)  ...  . 

.67 

Silirr — 

Pea ver  . 

.67  -y 

2.22 

1.5413 

Tairrain  Trout  Kakr . 

.50 

5 

.05 

MoKinlev-l  larragli . 

.  1  2^. 

20 

.07  ’  . 

Mining  (''orporation . 

3.15 

3.8  6 

.71  ■ 

1 

.Xiniilet  . 

2.SS 

1.87 

i.on 

4;ol4l — 

Defline.'. 

Dcelinr.s  1 

SrpT'^uaut  (.V»n« . 

.  3  3 

.20  tr. 

)T^1  linger . 

20. 10 

18.05 

2.35  i 

I-  cor. a . 

.12 

O.'i 

.07 

\*ipon*l  .  . 

i.6s; 

.  7  6  I  -s 

.:‘P  J 

t\'i  ight-Hiirgreave.a  (  old  > 

o.?o 

0.^5 

.05 

Silvrr . 

8.85 

5.J^f» 

3.9.5  1 

Xipis»«inK: . 

8. 8.-, 

5,80 

.3  03  i 

c'an.  L'lirain . 

.,5X  -4 

.10 

Ca.stle-Tiethewey . 

1.07 

75 

...,  ♦  1 

t’oniagraf* . 

4.35 

•1.00 

.35 

K  rrb'V . .  . .  , 

1.51 

.70 

.81 

l^u  Ko^e . 

.10 

.05  ’y 

•01 'z  j 

nisTory  or  manirooa  mining  Falls  will  iinqucstionahly  meet  the  - ; - 

O  requirements  of  Flin  Flon  it  is  not  No  Substitute  Yet 

.  — - - 1 - iri; -  .  anticipated  that  there  will  be  a  to  Take 

Year  1927  Saw  First  Regular  Shipments  of  Gold  to  the  Mint  From  surplus  available  for  other  parts  of  _ 

a  Manitoba  Producer — Copper  and  Zinc  Deposits  Have  Now  White  Mud  is  production  du 

Been  Acknowledged  as  Being  of  Sufficient  Value  to  Warrant  ero.«s”the  entire'^^minerarheU  creased  approximatel 

the  Investment  of  a  Large  Amount  of  Capital.  way  to  Flin  Fion,  and  sufficient  en-  i  over  the  previous 


ms  at  the  minimum.  tainlng  very  little  or  no  tin  the 

_ _  chief  users  of  tin — the  manufactur- 

lo  Substitute  Yet  tinplate — are  at  a  loss  to  find 

.  'T  I  DI  c  T"  ^  substitute  for  this  purpose.  It  is 
to  lake  riace  or  im  that  no  metal  has  the  same 

- -  -  preservative  value  as  tin,  and  therc- 

Tin  production  during  1927  in-  fore  that  nothing  that  could  be  used 


cross  the  entire  inineral  belt  on  its  K approximately  11,000  tons  as  a  food  container  can  rival  it  at 

ergV'^'n'h  for  canned ’’food  on  the  lncreasel^^n 

ergj  .ian  he  generated  at  this  site  [  averted  the  talked-of  famine,  accord-  increasing  oonsunipUon  of*tln  for 


Bt  rOL.  1,.  D.  M.  B.4XTKR.  . .  . ^ 

.Manitoba  ( hnmbpr  of  Minra.  possibly  he  created  for  several  years.  Rji'nkers  Trust  Company  of  New 

1927  will  always  remain  an  out-  ment  have  undertaken  to  cut  a  win-  Jj;  seen,  therefore,  that  fhi.s  q;ies-  york  from  its  British  Information 
standing  year  in  the  historv  of  min  ter  road  form  the  main  track  to  Great  i occupies  a  prominent  position  in  serrice.  As  the  visible  supplies  at 

ing  in  Manitoba.  Firstly,  because  ^;a^.s  and  a  crew  are  new  engaged  on  J^rre'^'in  ’  the  'll'azTor 

,  ,  ,  ,  ,  ,  this  work.  •  ^  oosciire  in  tne  naze  or  orease  of  207  tons  against  1926.  it 


to  supply  all  the  demands  that  can 


to  advices  just  received  by  tinplate  is  looked  for  from  year  to 


1927  will  always  remain  an  out¬ 
standing  year  in  the  history  of  min 


BIG  rROFITS  IN  SHEEP. 


,  It  recorded  our  first  regular  ship-  RiVe  lake  Field  nioves  and  counter  moves  made  by  would  appear  that  consumption  $1,550  for  ten  years  or  lio  percent. 

'  ments  of  gold  to  the  mint  from  a  *  •  i.  ‘ n-  ,1  1  1  v,  interested  parties.  I  about  equalled  produefJon.  The  actual  on  his  investment  was  received  from 

i  Manitoba  producer,  and  secondly.  Interest  in  the  Rice  Lake  field  has  5Ianitoba  has  been  fortunate  in  Hie  figures  of  production  are  as  follows:  his  herd  of  sheep  according  to  Hugh 

that  diirin-  lO**?  our  eooner  and  zinc  around  the  operations  at  t.he  laying  of  the  foundation  of  her  iiiln-  Australian  1,215  tons;  Straits  81,815  Gilinour  of  Griswold,  addressing  the 

rnaiaurin^  our  eop^r  ana  zinc  Antonio  where  under  the  direc-  eial  industry  in  that  progress  h.as  tons;  Banka  15,744  tons;  and  Stand-  Western  .Soil  Products  Exhibition 
deposits  -were  acknowledged  to  he  tion  of  A.  .1.  Least  with  .John  Reid  been  .along  conservative  lines,  spec-  aid  production  19,360  tons.  Out  of  on  "Whv  wc  should  keep  sheep  on 

of  sufficient  economic  value  to  war-  as  consulting  engineer,  exploration  tacular  finds  in  other  fields  have  this  total  ot  118.134  tons  deliveries,  the  farm.” 

rant  an  expenditure  of  .some  thirty  i  been  carried  out  on  an  extensive  _ _ 


Rioe  Lake  Field 

Interest  in  the  Rice  Lake  field  has 


■  207  tons  against  1926.  it  MHnnipeg.  —  An  average  profit  of 
appear  that  consumption  $1,550  for  ten  years  or  110  per  cent. 


*  millions  of  dollars  for  their  rccov- 
'  cry. 

The  first  nine  months  of  the  year 


scale.  Two  shafts  have  heen  sunk, 
tile  first  on  the  mainland  to  164  feet] 
and  the  second,  known  as  the  island 


I  were  occupied  by  Central  Manitoba  shaft,  is  now  down  over  400  feet  with 
Mines  In  erecting  the  mill  on  their  stations  at  the  150  and  300  foot  le- 
:  property  at  I.ong  I.ake.  This  was  '’ds.  Over  2,500  feet  of  drifting  and 
completed  late  in  October  and  diir-  fToss  cutting  has  t>een  done  and  ad- 
;  ing  November  the  mill  was  brought  ditional  equipment  capable  of  driv- 
;  into  production,  since  which  date  fhe  shaft  to  1000  feet  has  been 
:  regular  shipments  of  gold  have  been  secured. 

made  to  Ottawa.  At  Hay  Lake  the  owners  of  the  Sel- 

tVhile  the  usual  difficulties  that  kirk  carried  out  a  programme  of  dia- 
^  confront  initial  operations  have  been  mond  drilling  under  the  supervision 
met  wdth  there  has  heen  nothing  to  of  I’harles  Spearman.  Late  in  the 
cause  alarm  on  the  part  of  share-  autum  the  drills  encountered  a  bocy 
I  holders  or  to  in  any  way  endanger  of  copper  zinc  in  the  vicinity  of  Bea- 
the  future  development  and  expan-  ver  Lake,  the  zinc  averaging  as  high 
slon  on  this  promising  property.,  as  32';4.  The  company  has  been 
.Charles  D.  Kaeding  has  been  added  reorganized  and  a  public  offering 
I  to  the  head  office  staff  as  consult-  made  of  1.3.50.000  shares, 
ing  engineer,  and  additional  ma-  Over  sixty  men  are  at  present 
chinery  ordered  for  e.vploration  work  working  on  the  property  with  C.  ,S. 
on  the  east  end  of  the  property.  It  .Johnson  in  charge,  the  Radio  Elee-j 

is  expected  that  the  ore  in  sight  will  t,. if.  Survey  Company  have  been 

I  bo  siiffieieiitly  increased  during  the  awarded  a  contract  and  Mr.  Free- 
early  part  of  the  year  to  warrant  an  nark  is  at  present  carrying! 

lexten.sion  m  the  present  capacity  cf  Mitchell  Dia- 1 


the  plant. 

On  the  Eldorado  development  op¬ 
erations  were  suspended  pending  the 


mond  Drill  Company  have  been  en- j 
'  gaged  to  follow  up  the  Radio  Sur- 


of  electrical  power  from  'I'l'  ‘'V"  "I"  hf.  followed  by  iinder- 


Great  Falls,  the  spring  and  sum- 


ground  exploration  immediately  suf- 


mer  month.;  being  occupied  jn^he  ‘‘‘’‘f."! 


construrtion  of  the  necessary  build¬ 
ings  for  housing  machinery  and  the 
erection  of  the  Iiead  frame.  On  the 


tablish  the  best  point  at  which  to  j 
sink  the  shaft. 

The  English  Brook  area  have  heen 


SAVE ! 

$25,000,000 


A  potential  saving  of  $25,000,000  annually 
is  offered  to  the  chemical  pulp  industry 
in  North  America  through  the  use  of  hot 
gas  and  liquor  recovery  apparatus  and 
allied  processes. 


Chemipulp  Apparatus  and  Processes 


14th  of  October  power  was  turned  on  fi^'^nsively  explored  during  the  past 
from  the  sub  stations  at  Central  twelve  niontlis  ami  many  new  pro- 
Manitoha  .Mines  and  sinking  to  the  Pfrtie.s  staked,  rndergroiind  work,  ] 
500  fo't  was  conimeneed.  however,  has  heen  confined  to  the 

To  date  stations  have  l»een  cut  at  Liigli.'-li  Brook  Gold  Mining  Company 
the  125  and  2.50  foot  levels,  and  the  who  have  driven  their  .shaft  down  to 
3rd  level  will  shortly  be  established.  'ittd  carriel  out  a  certain  , 

Rp.siilt.s  have  so  far  been  very  en-  amount  of  drifting,  results  so  far  j 
eouraging.  at  the  125  foot  level  the  have  heen  very  eneotiraging  and  they  I 
vein  has  widened  out  to  4  feet  and  have  made  all  arrangements  for  an  j 
at  250  feet  to  over  8  feet  with  values  active  season.  | 

around  $17.00,.  .Nortlieni  Manitoba  has  been  exlen- 

The  Kingfisher  Mine,  lying  he-  sively  advertised  during  the  past  few  ! 
tween  the  Eldorado  and  f'entral  months  due  l.o  the  Whitney  Inter-] 
Mauitoba.  from  which  abou*  $280ii  ests  exorcising  their  option  on  ttie  | 
in  gold  was  extracted  from  approx-  Flin  Flon.  and  the  developments  that] 
imately  20f>  tons  of  ore  during  1922  have  taken  pl.aee  on  the  Sherritt  Gor- 
has  been  reorganized  and  based  on  a  dnoat  Gold  i.ake.  When  it  is  reali-  1 
report  of  .1.  (  .  Houston  a  program  or  zed  that  the  ore  reserve.s  of  all  the  > 
development  has  been  planned  for  gold  and  silver  mines  of  Ontario  with  ' 

.  .  the  copper  mines  of  Quebec  llirown  ! 

Ad.ioining  Central  Manitoba  Mine.  i„.  som~  idea  may  he  obtained  of] 
the  Oro  (,randp  and  Solo  the  tremendous  possibilities  of  this  ] 

have  been  amalgamated  by  \V .  ,i.  fiej,] 

.Morri.son  of  Haileybury,  and  a  crew  u  -i  r-i-  i-i  i 

with  the  necessary  machinery  for  nailway  lo  Hin  Hon  ^ 

shaft  .sinking  and  drifting  has  al-  The  aetivities  in  connection  with 


Acid  Accumulators 
Cooking  Systems 


Reclaimers 


Canadian  Stebbins  Engineering  &  Mfg.  Co. 


LIMITED 

Sole  Canadian  Distributors 


609  Drummond  Bldg. 


Montreal 


Alberta’s  Turner  Valley  Field 
Still  Attracts  Much  Attention 


ready  left  Winnipeg  for  the  proper-  the  eonstriietion  of  the  railway  ro 
ly.  Miieli  interest  attaches  to  the  Flin  Flon,  also  to  Hudson  Bay,  and 
developments  on  this  property  ow-  the  voltiino  of  freight  moving  in  to 
ing  to  the  favorable  indications  dis-  the  mine  field,  have  completely  re- 
elosed  on  both  the  Solo  and  Oro  voliitioiiizcd  the  Fas  and  what  was 
Grande.  ye.sterday  a  quiet  frontier  town  to- 

Mof/re  Lake  Mines  during  the  sum-  day  is  a  very  hive  of  industry,  every 
mer  and  autumn  confined  their  work  coneeivahle  form  of  tran.«  porta  tion 
to  surface  stripping  and  the  sinking  has  been  pressed  into  service  In  or- 
of  a  test  pit  lo  40  feet.  Douglas  (ipj.  ff,  jjj.mjpp  fhp  hulk  of  the  freight 
M  right,  who  was  recently  retained  reaching  its  destiiiat'on  prior  to  the 
as  consulting  engineer,  has  made  an  cpj-jifg-  |,|-p;ik  np.  Trucks  with  ca- 
examination  of  their  work  and  map-  terpHlar  drive  capable  of  hauling  two 
peel  out  a  plan  for  future  operations  and  three  sleighs  with  eight  end  fen 
to  carry  out  which,  machinery  and  snowmobiles,  teams  bv 

equipment  t-ogether  with  supplies 

sufficient  for  men  nave  been  or-  <■  n.  1  *  • 

dered  for  delivery  prior  to  the  spring  "J.  f'anada  Airways 

b  eak  IIP  •  afif]  to  this  the  ever-present  teams  of 

"in  the’ Slate  Lake  area  work  was  ’>uskies  carrying  the  trapper  orhr^s- 
ennfined  to  stripping  and  trenching  yei  tor  to  the  field  and  one  has  a 
.Many  new  elalnus  were  staked  and  a  ■'‘‘'f'E'  '''‘"ti  niiist  impress  r.verj  new-  ^ 
number  of  groups  have  been  com-  '■f’*Tier  to  the  area, 
bined  under  exploration  syndicates  Aetivities  at  Flin  !•  Ion  e 


Ottawa. —  The  year  1927  has  seen  , ing  areas.  The  year’s  operations  ,  The  principal  development  .so  far  'inaliated.  the  crew  are  steadily  add- 
steady  progress  in  the  development  :  were  marked  by  great  drilling  activ-|has  lieen  the  Gem  I.ake  group  of  52  *^>8  'he  ore  reserves  while  the 
of  the  petroleum  and  natural  gas  re-  ity  and  althougli  the  aetiial  footage  flti-' ms.  During  .fanuary  Douglas  pilot  mill  continues  to  pile  up  eon- 1 
sources  of  Western  Canada.  acf*)rd-  drilled  was  not  as  great  as  last  year  i  "  right,  examined  the  property  and  eentrat.es.  Imt  it  is  not  anticipated  j 
ing  to  a  statement  issued  by  the  Hon.  j  the  decrease  is  acrounted  for  by  the  Tecommended  more  extensive  explor-  ‘hat  this  will  be  maintained  for  j 
C  harles  Stewart,  Minister  of  the  In- i  fact  that  it  is  deeper  drilling  and  'ifion.  A  company  has  since  heen  'ong.  With  the  coming  of  spring  tlic  i 
terior.  A  review  of  the  operations  j  consequently  slower.  There  was  a  i  f^rmeri  under  the  name  of  tlie  Gem  allot  mill  will  in  all  probably  lie 

carried  on  in  the  various  fields  In]  marked  increase  in  the  gas  and  oil  *  l^ake  Mining  <’om.pany.  machinery  ihiit  down  and  the  summer  .‘^pent  in 

the  Prairie  Provinees  indicates  that  |  production  of  the  western  fields,  the  ;  and  supplies  will  be  sent  ’n  before  siirveyhig  and  clearing  the  town  site 

.'several  cf  the  earlier  prospected  j  output  of  oil  reaching  an  estimated  break  up  both  for  shaft  sinking  and  at  Ross  Lake  some  three  miles  from 

fields  have  already  proved  their  j  total  of  329.0CU)  barrels,  while  the '  surface  worl;.  In-order  to  reduce  the  the  mine.  It  is  confidently  expeet- 
worth.  while  investigations  have  un- j  production  of  gas  for  consumption  1  freight  liaiil  and  expedite  delivery  cd  the  rails  will  reach  Flin  Flon  by 
eovered  new  and  promising  oil-hear-  totalled  nearly  eleven  and  a  half  bil-lto  the  district,  the  provincial  govern-  the  end  of  December  when  work  on 
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I  Trust  and  Loan  Companies 

Competition  in  Mortgages 
is  Protection  of  Borrowers 

Loaning  Rates  Reflect  Free  Supply  of  Money  and  Keen  Efforts 


terested  exceed  $100,000,000  not  ;  lie  has  to  provide  for  the  expense! 
In  iictual  produetlve  v.iliie,  hut  in 'of  the  local  eo-oper:iti\ e  jissoiia 
inve-stnient  and  thi'  lyin:?-iil)  of  tinti  thr()u:;h  which  his  ioan  is  ne 


r  the  expenses  |  favourable  position  the  exehaniie 
■iilive  Jissoiia-  ;  value  of  our  eurreney  in  the  TTored 
his  loan  is  ne-  j  ,Stales.  It  is  worthy  ot  note  that 
I  x|)  rises  arc:  with  the  sinjjle  exception  of  Mritish 
No  iiport  has  '  stei  lina,  i  iinadiiin  enrreiiev  i,.  le 


ret  been  issued  as  lo  liow  niiieh  the  |)oi’ted  to  lie  the  only  foreign  nioin  y 


funds.  The  holdinss  ot  insura.nec  uotialed  and  l.hese  i  xp  uses  arc ’with  the  sinjjle  cxi 

eonipanic.s,  iiive.stors  and  individ-  ver.\-  eonsideralile  No  nport  has  I  stei  lina,  i  iinadiiin 

rials  represent  fully  iis  jireat  :i  vol-  yet  been  issued  iis  lo  liow  piiieh  the  iioi-teil  lo  he  the  on 
urne,  in  fact,  the  total  is  so  t;real  as  farinei'  pais  into  these  local  a>so-  I  fo  stand  above  p;ii 

I  to  degress  all  values  and  to  eieatc  eiations,  and  lhe|-efoie  all  the  offi- I  sine'’  l.he  w,ir. 

conditions  under’  wliieh  oidinari  c:;i|  propa.;and;i  whieh  is  so  loi’aei  '  j  veil- 

sales  at  rc;;soniihly  stable  prie  ,'’  onsly  absorbed  hi’  llio.-  e  coni rol I ina  N. i  r  J,?., nJi,,,',  r 


to  Secure  Loanc — Element  of  Risk  Is  and  Will  Continue  lo  facilities  tor  appraisal,  fin.im 
Be  the  Deciding  Factor  on  Farm  Mortgages— Risks  in  Some  j  ‘''’?ir"’",'i^!rirmatioii  id  the 
Western  Provinces  Greatly  Increased  by  Prior  Charges  Per-  which  applies  to  a  group  of 
mkted  by  Special  legislation.  West  feni.ral  states,  it  is  onl 


conditions  under’  wliieh  oidinar.i  c:;i|  propa.;and;i  wliiih  is  so  loi’aei 
sales  at  i’c;;soniihl.v  stable  prie,'’  onsly  absorbed  hi’  llio.-e  conlrollina 
[are  pract.ii’ally  iniiiossihli'  without  .’i:;rjenllni’al  I itei’;i l ni’*'  in  i  .mada  is 
the  co-ordination  of  public  jind  pi’iv-  iiindanicntally  inisii  jidinc,  jmiJ  it 
ate  interests  in  a  service  offering  Ims  misled. 

faeilitie.s  for’  appraisal,  fln.iiii'i’  ami  .Mherta  I’rovimial  •lovei’niiirnt  is 
settlcnif nt.”  one  that  so  far  iias  not  been  misled 

J’'oi’  I’Olifirniatioii  of  th<'  idiov*'  and  has  shown  .sonm  sa.!;acitv  in 


_  .  JOHN  Al^I,Klo^.  various  “farm  relief  ’  measures  tions  <i|>eratioii 

F  SrcrcOr,,  I  he  Ilominlo..  Mortgage  ...d  Inxe.fmenl*  A..orl»tloo.  engaging  the.  attention  of  the  T.Tiited  lik.’  Jilld  sueeessfu 

OR  the  last  W’eek  or  two  yotir  The  foregoing  was  prefaced  by  a  states  legislature.  It  miiv  he  ap- ;  ivtate  r-nterpriscs 

columns  have  been  full  of  op-  statement  lo  the  effect  that  the  Fed-  jiropriafely  .sjiid  here  that.' in  com-  States  w  hieh  are 

tiniistic  statenionls  presented  to  cral  Rural  Land  credits  south  of  pa.rison.  ('ondifious  in  Cauada  arc  '  Imided  even  fo  th 

mee.tings  of  shareholders  of  organi-  the  line  has  met  wUh  “splendid  prosperous,  jind  one  if  not  t  he  o-  estina  I  hi’  I’rovine 


which  applies  to  a  group  of  North  avoiding  entry  into  ilie  farm  loan 
West  t’eni.ral  States,  it  j.s  only  ne-  Imsiness.  It  must  know  that  its 
eessary  to  note  almost  daily  refer- |  sisti-r  lUJiirie  iH’oviiH’es  find  no  ad- 
ence  even  in  the  Canadian  press  to  vantage  in  extending  their  operu- 
the  various  “farm  relief  ’  measures  lions  <i|>erations  more  hiisiness- 

engagiug  the  attention  of  the  T.Tiited  liki'  ;ind  siieeessfiil  than  those  of 
States  legislature.  It  may  he  ap-  ;  .'vtate  r-nterprises  in  the  Cnited 


zaflons  interested  to  a  considerable  1  success.  " 


reason,  is  that  (  redit  was  permitted 


extent  in  mortgage  loans.  The  out-  rampant  in  the  (luotatioa  and  in  the  (o  take  a  more  normal  course,  rest-  iiig  in  Caiiadji,  what  bssoiis  aiie  to  '  '‘T' 

.standing  note  in  these  is  that  pay-  laudation  of  the  unfortunate  restilts  imonv  as  lo  the  deplorable  results  i  he  learned  from  tire  fpited  States  i  I”'"’’  >"  "" 

menfs  ui>on  mortgages  in  urban  dls-  in  the  United  .Stales.  As  a  matter  „f  hu;  fnif.ed  Stiilo.s  government  find  Imt  little  chaiP’.  o|  i caching  ! 'V”  ^  '"".N"iin 

tricts  have  been  particularly  good,  of  fact  the  rate  of  interest  earned  credit  sc’heme  is  found  in  tire  in-  Hie  iigri-iiltural  puldic  .Much  of '  J’''",,'' 

when  yon  find  such  unanimity  on  on  western  farm  mortgages  is  les.s  ei’ease  in  tenani  v.  in  migration  f|-om  i.he  literaiui’e  vvhic  li  giiid,  ,  ihem  on  ,  <011,0  neii.  1  I'jn-  1  m  iiisi 

so  important  a  point  it  follows,  as  than  on  corresponding  mortgages  farm  fo  city,  and  the  .somewliat  frjin-  Hi,’  siih.iec  1  of  c  rcdii  dor  s  not  pie- 1  ,  1"’  '.V,'?.,''  .,  , '  . 

night  the  day.  that  coniDetition  in  in  the  Western  States.  If  we  take  ti.,  rrv'i  r*  vl  n  c  t*  <v  r/>i  <  •  iv  1  /v  -i  1 1  e-.  r  I  1 1 1  /•  I  Ii  j »  rvj  1 1  w.f»<-;  nf  1  Iv  .-.y.r.t-  e  ‘  H(.  t  t  .  .M  Ml.fJ  M I  I  Oil  S  f >  10  \^  . 


lamleri  even  to  the  i'M.pnt  of  inter¬ 
esting  llo’  I’rovinee  ot  (^uehee. 

Unfortunately  for  I’ln.’il  wtdl  lie- 


,  l  ire  past  year  ha;!  w  it ii<’.'S',  ,1  a. 
(’onl.iollmg  J,  rx[ian.siou  of  Ih*-  pulp  aii'i 

I  I  .111. Ill, I  is  indiisiry.  Iltoiign  alrejid.v  Im 

'*  most  imporlJiiil  immiifaeniring  111- 
diisti’.v  in  I  iinada  as  me:isurfi|  lev 
ceiument  IS  ,|||,  p|  iiif,  pvodiiets  and  Ihe 

i  wage.-,  ilisl rihiitcd,  ‘■fiiir  m  vv  r.-v.  .~- 
s.igai’i  v  in  m.jii,  iiiiii.s  with  a  dail.v  cii':ii  .i  .  o 
l.ilm  oijio  I  Jill,  ,,,ps  li.’ive  slai’lid  opi  :’.'i  ’  ions 
w  Hiaf  its  I  ;|  i-apjciix 

Iind  no  ad- ,  -^,1,  have  liein  added  lo  ex 

leii  o|"'l  il- I  In;,  phiuls.  llo;  instjilleil  I’.’ip:!- 
'  ','1.^*^' i for  lO  'v.spi’ini  prodm  tioii  lia;. 

I't  |1^' ,  .  heel)  increased  from  T.oiui  ions  lo 

)  K.ni'i*  lon.s  per  da.v.  .s:,  vi  ral  oiht  r 
pel  SIS  cntly  ;  are  in  progress  of  eoiisl  nie- 

II  m  Intel  -  I  I  j,ju  pi'oposed  ,’iml  Ho  capacity 
T  ,11  I  I  will  hi'  further  iion  as'  d  m  Ihi’S. 

il  vvell-lie-  ryiiiol:i  is  now  the  grejilest  low.- 


menfs  ujvon  mortgages  in  urban  dls-  in  the  United  Stales.  As  a  matter  j  of  the  United 
tricts  have  been  particularly  good,  of  fu.et  the  rate  of  interest  earned  credit  seheme 


hen  j’on  find  sucb  unanimity  on  on  western  farm  mortgages  is  les.s  crease  in  tenaney.  In  migration  from  the  litf  i  aiiire  vvhieli  giiidi  .  them  op 

so  important  a  point  it  follows,  as  than  on  corresponding  mortgages  farm  fo  city,  and"  Hie  .somewliat  frjin-  Hie  .siih.iei  1  of  i  rcdii  does  not  pie- 

night  the  day,  that  competition  in  in  the  Western  States.  If  wc  take  tie  rcaerlng  for  heroie  mea.sure.s  of  tiire  Hie  eaii.se.s  of  the  ; neeess  of 

such  a  business  will  not  be  lacking,  Canada  as  a  whole  the  rates  netted  relief.  In  Ihlfi  the  government  lend-  agrif  ullui  a  I  l  o-operai  i\ e  eredit 

and  where  you  have  that  the  public  on  farm  mortgages  are  about  Ihe  (pj.  scheme  was  laiinclied  under  .  ca’liemes  .siieli  as  exi!  is  tor  instance 

weal  w’lll  not  he  neglected.  Rediic-  same  as  In  that  country.  If  the  rates  hopes  that  "rural  peace  and  pp  '  111  Iteiiiiiark.  Jniere.si  rate.s  tlicrei 

tion  in  the  rate  of  interest,  or  for  of  net  interest  reeeJved  by  investors  would  follow  the  total  v liuiination  as  elsewliere  in  Kiini|.i .  jne  higher 

the  rha.rge  in  .service  rendered  by  from,  .say  Albert.a,  farm  borrowers,  of  credit  given  liy  those  who  have  Huiii  in  i  jtii.ida,  Imh  i.y  a  well-de- 

the  corporate  mortgagee,  is,  under  were  greater  than  flic  net  inlercsl  credit  to  give  —  iir  in  other  words,  I'hni  the  larim  rs  there  get 

such  circumstances  a  natural  corol-  received  upon  investments  in  Iowa  the  lender  who  lia.;  luoiirv  to  lend!  what  ihej  need  in  Hi<  wav  of  e.ipj. 

lary.  That  is  wbat  happened  in  mortgages,  the  piles  of  rapiial  in  Hie  what  happened  is  w  hat  alwavs  fi  lal  on  ;i  souiul  hiisin,  s.-  luisi.  and 

Hamada  generally  in  1!)27.  Through  United  .states  of  wliicli  tlmre  are  low.s  state  iiaternalism  wh'eii  so  duiie  iiidependeiii  of  gournmenf 

eonipefition.  those  witJi  money  '  great  reservoirs  anxiously  awaiting  lavishly  bestowed.  The  reinedy  j  •'‘uppoi  i  or  suhsid.v  .  Instead,  how- 

lend,  were  forced  lo  find  new  fields  profitable  use,  would  rush  to  Al-  turned  out  to  he  worse  th.iii  ilio,''*’r.  "f  exploriii.g.  in  Mii.-  wav.  tlieir 
of  operation  In  order  to  get  their  berUi.  But  it  does  not;  and  the  dj.sease.  'own  re.souree.s  of  credit,  and  ufiliz- 

money  into  use.  Perhaps  at  no  simple,  obvious  reason,  is  that  "net  <•  i  11  •  Hiem,  either  in  ;i  rceoMerativi; 

time  in  Canada’s  history  has  the  ur-  interest  rates”  actually  earned,  to-  Uperaliiig  Ijuiii  uargiii. 

ban  field  been  explored  as  exten-  gether  with  safety  of  principal,  arc  A  fundamental  error  ciunniitted  sninewhai  fixed  and  nivioii.s  ev.. 


time  in  Canada’s  history  has  the  ur¬ 
ban  field  been  explored  as  exten¬ 
sively  for  mortgage  loans  as  during 


ivo  — -  or  in  other  w  ords,  [' I'hin  ttie  farim  rs  there  s-'ct  i',,,, 

who  liJi.i  money  to  lend,  what  Ihej  need  in  Hie  wjiv  of  ’’api- :  '..,,1  •; 

cned  is  w  hat  always  fi  tnl  op  ;i  sonild  inisin' s.-  luisi.  and  ,  '  .0 j,  „ 

■  Iiaternalism  when  so  'iniie  iiiilependeni  of  f’lnment  ,  ,T’ . 

Iicstowcd.  The  remedy  j  •'‘uppor  I  or  .siilisifl.v .  I  ii.-.teafl ,  biiw-|  I 

lo  he  wor.^e  tli.’in  I  lie  ,  <■' *‘i’,  of  exploriii.g.  in  Mii,-  wav,  Hieir 

I  own  ri’.Miuree.s  of  eredii.  and  ntili/-- |  ;'^;;;"Vlie  ‘in'd 
4*  1  II  •  **hg  lliem.  eiHier  in  a  eci-fiperativ’c  '  •  i 

Operafiiig  Loan  Margin.  ,  a  ' c 

A  fundaiiiental  error  c  iunniitted  somewhat  fixecl  and  eiiviou.-;  T-'>".nnii.n  m 


c  procluec'd  1  .'in(i,i;!’io  icui,-;  of  in  w.  - 
,  jiriiit.  wliile  during  Hie  .-.joiie  ncriocl 
[  Him  United  States  mill.s,  whic  h  up  ,  ■ 
1  Ih-.a  loci  the.  w oriel,  made  only  1.- 
I  367, ah.",  tons.  Thoiigli  slaii.'Hc  s  ;ii’c» 
;  not  avicilahlc'  for  Hn’  rctlcer  grad.-.c 
of  paper  o.’  for  I'ulp  .11  IMT.  tlicv. 
.was  over  l.niin.iMici  ticps  of  pulp  rx- 
porlrd  and  :;7<i.n.5.‘i  tcm.s  of  liocih, 
ivi  riling,  w  rapping,  and  oihei’  luiicers 
:  maiiurac’lurecl  in  IMT.  and  ;i,--  lliis 
!  procl iic’i  ioii  li.i.c  uiicloiilitecllv  be  e  n 
I  maintained  in  IM’7.  if  is  ,  xpe  c-tc'cl 
[that  the  produel.’'!  cif  llic  pulp  and 
,  piiper  iiidiisirv  will  rejiel,  j,  vain 


3t  as  .good  as  those  earned  in  Iowa  by  the  United  States  government  upon  Hie  piiblic’'s  pur.’-e  ami  .statute’  I  1”  fM'nn.'ioii  oi  the  ic 

-  in  any  other  state.  Another  was  fo  fix  the  margin  of  one  per  one  vielding  as  heeomes  lienefieiriit  '‘’’I”'''  'b'ln.-oi.v  imlic’aicai  jiicv-. 

niple.  fact,  nicyst  illuminating  in  its  cent,  between  the  price  of  tlie  icoud  ;  palernuli.Mii.  ami  the  oiln  |-  1,,  fjv  ”  <’nnse  for  ropeern  a.-  to  th,.  ade- 

gnifieyince,  is  tha.t  these  United  issued  upon  Hie  faith  of  Hie  govern-  lieiiefieiently  the  approach  to  j,'.  |  [1['‘"’5’  "Mnilpwood  .’-upp  ie!<  to  meet 

.a.te.s  Investor-s  w’ho  have  tried  out  nient  and  the  mortgage  rate.  Al- j  confident  liial  .‘dal,',  like  natural  •  V,'  ”  I'nlii.-iry. 

he  double  interest  rate”  alleged  to  ready  it  is  all  too  plain  that  while  ,  iiaiernali.sm.  may  1>,\  laps,  of  time!.,  's  '■’I'lnion  that  gr«  ■  lo’o'lue 
cist  in  Alberta,  arc  retiring  from  one  per  cent,  margin  may  he  ade- [  — long  terms  --  bonevolcntlv  allow  'h"  ,  ,  ^  n'!  tar  as  ii 

e  venture,  as  the  proverbial  dog  <iua.t,c  in  some  distric  i.s  it  is  totally  '  precise  compliance  with  ohiigatioiis  !  ,  '  i-^’,  1'"' 

d.  with  its  tail  between  its  hind  inadequate  in  others.  Moreover,  it  !  eniercd  into  to  he  .•-uc’h  parii-an- i  1  niii  we  are  mor,’  f’c  rlatn 

gs.  !  is  .7utte  erroneous  ic  assume  that  if  ‘  poliiic’al  hec’P.Ksitie.-;  of  ,h,  pumici  t  i  .Mipplie;  will  mi..- 

The  MorteruB’c  Rate.  the,  government  bonds  Itear  four  ami  may  demaiid.  Aircjidv  (  aiiadian  !  " 

The  seven  per  cent,  or  the  eight  one-ha.lf  that  the.  ^riiicrs  pay  five  hi.story  fiirni.slic.s  maii.v  e  xamples  of ,  'm-  I'l.,’,  ,  aiher' h'!*c'i'ie  ,  I 

■r  cent,  mortgage  rates  provide  a  nud  one-halt  only  That  is  the  niort- '  this,  hut  none  so  gross,  jis  H'-H  I  n,||sioii'  witnesspci  in  the  ii’i-.t  few 

irgln  to  cover  risks.  Competition  |7agc  rate.  The  fa.rmei’  himsfit  has  wlih’li  is  so  outstaiicliug  fn  the  !  ^ Pather  th,  lime  is  nioi,  oi,  i 

such  that  the  farmer,  in  any  part  |o  Provide  a,  fiiiui  out  of  winch  the  United  Slati  s,  which  is  so  ''learly  !  ’  ‘  ,  nm-pp, ,,(■  effort 

Canada,  ea.n  depend  upon  getting  interest  latc  on  fiio  luiiid  may  teni- ;  liefore  our  eyes  jind  noi  vei  even  . . .  ..,1  ,  I 


Pively  for  mortgage  loans  as  during  not  as  .good  as  those  earned  in  Iowa  by  Ihe  United  ,state.s  government  [  upon  Hii’  public’'s  purs,  ami  si.atute; 
1327.  One  of  the  results  of  thislor  in  any  other  state.  Another  was  lo  fix  the  margin  of  one  per  one  viflding  as  liecomes  lienefieieiit 

plentitudc  of  capital  for  this  pur  simple  fact,  nicyst  illuminating  in  its  cent,  between  the  price  of  tlie  homl  ;  palernulism.  ami  the  oilpi-  i,,  fix 

pose  Is  the  jarge  .i.mount  of  eon-  sigiufieance,  is  fha.t  these  United  issued  upon  Hie  faith  of  ll^e  gov erii- dieiiefieic  ntly  the  approach  in  ii  ; 

structlon  under  way  and  projected  Sta.te.s  Investor.s  w’ho  have  tried  out  ment  mid  the  iiiortgjige  rate.  Al- j  confident  liial  .slal,'.  lik,  natural 

All  Canadian  cities  arc  likely,  dur-  "the  double  interest  rate”  alleged  to  ready  it  is  all  loo  plain  that  while  ,  iiaicrnali.sm.  may  1>,\  laps,  of  time 

ing  fJie  next  year  or  two,  to  be  pro-  exist  in  Alberta,  arc  retiring  from  one  per  cent,  margin  may  he  ude-  [  — long  terms  -  -  lionev  oicntly  jilhivv 

vided  with  more  up-to-date  farili-  the  venture,  as  the  proverbial  dog  quatc  in  some  distric  i.s  it  is  totally  '  precise  coippliancr  with  obligations 

ties  for  c-arrylng  on  business  and  did.  with  its  tail  between  its  html  inadequate  in  others.  Moreover,  it  ;  enierc’d  into  icy  Ice  .siieli  ji-.  oarii'-an- 


JMm 


IS  quite  erroneous  lo  assume  that  if  pnliiic’al  hec’p.^^sitie.-;  of  th. 


bousing  of  their  people  on  a  much  legs.  Ms  quite  erroneous  lo  assume  that  if  politic  al  hec’p.^^sitie.-;  of  th,  Tiumieiit  !  '■"  '.'c"  ■',"'I’"ood  .-up 

larger  scale  than  hitherto.  With  The  Morteruc’c  Rate.  the,  government  bonds  itear  four  ami  may  cleinmid.  Aircjidv  (  amidian  [  ,  *"■ 

c  onditions  as  they  are,  and  for  the  jbe  .seven  per  cent,  or  the  eight  one-ha.lf  that  the  fariiier.s  pay  five  history  furni.slics  maii.v  xamplrs  of  I  .''‘‘'"r  '  ."o'  "'c  ,'1’, 

next  year  or  two,  the  managers  of  per  cent  miyrtgagc  rates  provide  a  a-od  one-halt  t<n!y.  That,  i.s  t.hc  iiiort-  this,  hut  ii<’<ne  so  gress.  jis  tiiat  1  ‘  *  '!  !’* 

the  mortgage  lending  institutions  margin  to  <’over  risks.  Competition  k'agc  rate.  The  fa.rmer  himsflf  has  whic’li  is  so  outstaiidiug  «hc !  p" 

and  those  wljo  have  money  Invested  ih  such  that  the  fanner,  in  any  part  jo  provide  a  fund  out  of  which  the  United  Siati  s.  w  hich  is  -o  <’l(’arJv  I 

111  them  can  feel  at  ease  as  to  the  „f  f’a.nada,  i-a.n  depend  upon  getting  mte-rest  rate  cyn  fho  l.oiid  may  tcni- ;  licforc  our  eyes  jind  imi  yc|  cv ,  u  ,  „ 

well-placed  business  on  their  books,  all  the  capital  his  security,  such  .as  porarily  ho  sustained.  In  addition  '  history:  ;  [,pnlrdct7maiiuf^ 

■WTiatof  the  Future.  warrants,  at  the  lowest  pos-  - - 

.It  V  ti  4f  rate.  Even  at  eight  per  cent.  ;  .  r’  lndi  ,1,  inrc-t- 

All  will  be  well  for  some  ye  rs  if  farmer  is  ohlaining  monc.v  at  a  p  -  p*  ■Rif  I  i  1  •  i  « 

the  country  served  by  the  cil  e.M.  tie-  F  OreSt  F  IFCS  (jrPat  IVIpn^irP  riinibcrmg  in  M, 

V Plops  proportionate  y  with  the  iir-  industrial  establishments.  *  11  CO  VJI  Cat  iTlCIIaCC  The  lumber  industr 

ban  grcDwth  taking  place  •-  partlcu-  jianufacturer.s  whose  operations  Jli  11  ■  I  '  anada  is  expe  tic-m  in 

larily  the  growth  of  additional  <yf-  conimen.sur.atc  xvith  Ol  FlllD  a.na  1  aHPlT  Infl  11  QtrV  ; '  '""‘I'c'it 

fice  and  facton-  space.  Industrial  VTl  1  Uip  ClllVl  Aa.|JC;i  HlVlUMry  d-arifir  , ’oast  .’end  for 

enterprises  ai  e  developing  over  a  proportionately  as  many  cases,  as  ,  ....  — ^ - - - -  there  has  iiccii  a  giadi 

Wide  area.  Wherever  puip-woon  ana  fariner,  eight  and  ppT  Fipc  Losses  Have  Been  Reduced  in  Late  Years  But  Destruction  is  *'*  limihiT 

\A.-iitor  vkrki&.’Ar  urct  rrkiinn  irtcrAtnAr*  »iin  ...  .  ^  .  .  ...  ^  ^  _ _  _  _  .  —  1  .  .  . , . 


Forest  Fires  Great  Menace 
of  Pulp  and  Paper  Industry 


j  c’oniiniialioii  of  the  uilhcr  lic  c  iic’  ,  x-  I 
j  paiisioti  witiicsspci  ill  tlic  iia.-.t  f,  w  I 
I  vc'.’ii’s,  I’athcr.  thi  Hiiu’  i.s  imirc  fep-  j 
'  porliinc  for  cnnc’Piit r;ifii»ii  of  effort 
;  upon  I’cfincnicni  (cf  methods  jcinl  ilic  | 
]  nic’irc  complete  maniifarliirc’  ;it  <  an- 1 
I  adian  mills  of  pulpwood  cxirac  iccl 
i  from  Canaclijiii  forests.  I 

l.iinibcring  In  Marilimcs. 

The  lumber  industry  in  c  iisicrn  | 
I  I  anada  is  cxpcrii'Ui’ii'ig  sonic  diffi- : 

,  c’liit.v  due  to  c’oin)icl it iem  from  iln  1 
,  I’.icific  Coast  .’iiul  for  M.cinr'  vtjirsj 
there  has  iiccii  a  giadiml  clcc  llm-  ;i;  ' 


J^3i^3ld(^4vaA 

iQucuejleetcf 

PERMANENT 

riooRS 

Dominion  Battleship  Linoleum 
was  chosen  as  a  matter  of 
course  for  the  corridor  and 
office  floors  throughout  the 
large  addition  to  the  New  Birks 
Building,  Montreal,  shown  at 
flic  left  of  the  illustration.  At 
the  same  time,  many  addition¬ 
al  s<iuare  feet  were  laid  in  the 
original  building. 

This  permanent  public  floor 
is  quick  and  easy  to  lay, 
odourless,  sanitary  and  rest- 
fully  quiet  underfoot.  It  needs 
no  upkeep.  May  be  waxed 
and  polished  if  desired. 

For  many  types  of  installations 
including  banks,  offices,  stores, 
schools,  hospitals  and  public 
buildings  generally. 

Made  in  three  qinilities.  .AAA, 
AA  and  A.  in  a  wide  range  of 
appropriate  colours.  Special 
colours  for  large  contracts. 

Installctf  hy  aff  farfir.  house  furnishing 
arul  iJrjtnrfmrntol  sfnrcs.  U-l  /or 

samples  arid  It/crafurc. 

Dominion  Oilcloth  &  Linoleum 
Company  Limited 
MONTREAL) 

g  Makfri  of  finor  enverings  ■ 

■  ^ for  oi’cr  .to  year.*  ■ 

I 


vvater  power  are  found  together,  and  for’ what  credit  he  gcLs 

they  usually  are.  mills  are  frequently  he  consider.s 

prospering  or  In  prospect.  ]<oi-  f,ven  to-day.  lucky  to  get 

tunately.  also,  wherever  there  is  a  ueeommodaHou  on  that  ba.ris. 
prosi^ct  of  our  mineral  wealth  be-  .^vhen  farm  loan  payments  are  as 
mg  developed  there  Is.  within  prac-  regularly  met  for  instance  as  on  a 


Still  Great — ^Timber  Operations  Should  Be  Conducted  to 
Reduce  Waste  to  the  Minimum — Forests  Played  Increased 
Part  in  Canada’s  Industrial  Activities  During  1927. 


tical  reach,  water  power  to  be  de-  rural  municipality ‘debeai- 

V eloped.  dev^lopnients  ate  interest  will  jpprox- 

going  on  rapidly.  Here  then,  arc  oj.,,  carried  by  such  deben- 

.sources  from  which  the  "J^han  cen-  f„rp.f,.  The  difference  is  (hat  the 


By  ICON.  4  II  ini, MS  S’l’IlU  AH  T, 
■Vllnlatcr  of  flic  liilrrlor. 

During  the  past  year  the  forc.st.sl  imring  the 

have  cnntiniiefl  to  Itl.’iv  a  most  I  ..vi„.riu 


Up  il'.<’i’,  .  il  I 

III 

I  trade  of  British  <  (iliimiii  i  totailf,!  , 

I  [i.TiM  13,11011  liiiai’d  |,’<’t  of  luml'.  r  anil  j  "  1  ■  1  1  1  ■  1  ,  1  n  . pn .  _ 

,  1 13,08l).hi")  I'oai’il  fi  cl  of  big.'  j.ml  , 

bolls  as  compin  ed  w  iih  l.-,,s !  l.ono  I  Univ  ersily  ami  w  as  mov  ,  il  to  Ollaw  .1  j  improv  itig  ili,’  senpe  .ii’,d  f  frective- 
I  boat’d  feet  of  liimhi  r  .ir.d  1  0.i).,i'!o  lo  a  huil'liii.g  v\i!l  atl.ip''.  |  pn-  iis  !  m  ss  of  leuishit.ion  jippl...n.;  fo  th,' 


have  contiuiK'd  to  pl.iy  a  most  (.xj, oils  of  foresf  produ,’i 


Ihiring  the  last  ti.'.c.’il  .vear  our  poar,)  p  et  of  logs  ami  holts  in  T*.T,.  j  "  orK.  Onlv  Hi,'  I’liip  .i;,,!  I’,.i,  1 

exports  of  foresf  prodiii’ls  (exeln-  and  the  indication.--  ar,’  Hiai  th"  l  e- |  f>lv  isimt  wa.,  I,  fl  in  Moiil:  .  :1.  ’I  li- 

sivi’  of  print,',!  inatlcn  vv  ,  r,'  v  aim  d  :  ,.or,J  sliipiiicnl  of  Ult’,:  w  ill  h,  ;  I’lilp  and  I’ap,  r  i.ition  o',  I  ’  lii 

al  $3S;!.M!i3,!ii’,3.  ranking  .-^i  i  oiiil  only  [  cimaiied  jn  ifijT.  fiver  33',  nii!i'o!i  i  a'la.  in  Hi,'  ini,  i’i'.’'i.-!  ,1.,  li  >,-lop. 

to  agri, '11111111,1  iir,),lii<’t.'-.  Gill-  im- j  feet  was  sliippcd  l»y  w.iirr -■)  Ih,  .' t  I  mi  nt  of  pulp  ami  p.i,,' r  r<'^i  an  h 

ports  amount,', I  lo  onlv  .t:;  1,331 .37'i.  1  lautic  ( d.ist  of  Hie  Un;i,'il  f-l.it,  s  ai.l  '  Ii.ive  pi’i,\  i,|,'il  a  .''p|,i,il,.'l  li.iihiin;  11 


ires  will  draw  vitality.  So  far  -as  .  i  iniporlanf  part  in  Hie  imliist riji I  a,’- 

i.res  will  u raw  xuaiii.v.  .-ju  ini  municipal  debenture  or  rural  muni- 1  •r,„„,..i.  1 

the.  Canadian  business  man  can  |  (jebenture  ).s  a  charge  upon  al,  '  N,,  -iiw'iv  ’” 

there  does  not  appear  to  be  any  in- ,  of  fnrmer.s  inintlv  and  srv-  '  ’i.ii'l'JiibtclIv  .ilw.iv.--  o, ,  iip> 


Jind  111,'  imlii’jition.--  an 


tncrc  aoes  i.ui  ai  pea.  m  ue  au,  4»-  number  of  farmers  jointly  and  sev-  1  ..g,  loo.,, 

superable  obstacle  to  the  develop-  crallv  the  Interest  and  rvrincinal  he-  position  .is  M'gaids  ports  jnmmnt<',l  lo  01 

ment  continuing  and  placing  Uan-  feally  a  first  char-c  upon  their  products  in  llii.s  .’ountiy,  leaving  a  favonralde 

a, la  in  the  forefront  as  a  produce.-  I’ca.^^^  ^‘^^hrs:!.nri’'.‘n-a^!’:. SS 

nr  forest  and  mineral  products.  In-  interest,  lowc;  than  !  -r  f 


cident  to  this  developmmit,  a  great  (;;rtiri;r,;arVa;m:' ‘  ‘The  [  “f  lunV'c!,,'  W 

variety  ot  other  industries  w  ill  he-  mortgage  rate  iiiwn  the  latter  there- 1 .ignnillni.il  l.md.  <  .m  he 
come  necessary.  Tf  the  Canadian  j-  is  siinplv  -i  combination  of  thel  produce  siicces.sive  <’;, 

oeonlc  manifest  normal  skill  anJ  .  "1.,  -HI  time,  slumid  sliniulaU  < 


to  agri, '11111111,1  lU’odii.’t.s.  Giir  im- j  (’,.,.1  was  sliippcd  l»y  w.iirr -■)  Hu  .' t  I  mi  nt  of  pulp  ami  p.i,,.  r  r,'si  j.ri’li 
ports  amount,', I  lo  onlv  .t:;  1,331 .37'i.  1  lautic  (  (msI  of  Hie  i'n;i,'il  f-l.it,  s  ai.  l  '  Ii.ive  pri'\i,|,il  a  .sp|,  i,il,.'l  liuihiin;  11 
leaving  a  lavonrahle  iraile  l>.’ilance  1  m  miiiiou  fc't  io  liasteiu  ,,  vvhii'h  tlic  I’lilp  ami  l’,i|i,  r  liivisiun 

ill  lore.st  iiriulncls  of  S3  Is.-kTI  .,,.')il.  j  the  hahincc  .going  to  piac,i',I>  ail  ili.  [will  li,  ni’ifiut  ii  I,,-  lion.-.  , I.  AnoHici 
Fx.imrts  fo  I'lliled  Males.  !  iiiiporl;iril  Ininlier  jm;>oi’,  in.’;  i ,u,u- ,  luiihliug  wa,-  .’ulili'il  10  ih,’  ai  i’o-umo 


In  onr  trad,'  w  itli 
.Stilt, s,  forc.sf  pro, 111, I.s 


th,;  Unit,', I 
provided  a 


tri, .'. 

I  ll,'  pa.st  ye;n’ 


people  manifest  normal  skill  an^J  of  risk,  loss  jind  real  interest 

enterprise  there  is  but  little  doubt 


’I’  haliin,  ,'  lljan  any  other  class  '  inipi'i’lant  on,’  in  lore.st  ’i.:’,’.  li;,’!.-  r. 


hut  that  the  investments  being  made 
in  city  development,  in  which  the 
mortgage  investment  plays  so  ini- 


‘  ’  -■  ■  '  -  !  efforts  to  conserve  ,uir  forests  .-o 

The  Risk  in  .Some  Iteslcrn  1  that  flic  .-.iifiply  of  \v,u>,l  vvi'.l  not 

Mortgiigev.  [only  he  inainljiincl  hut  ’jiiginented 

T  1.141  •  1  1  !  ami  iiiHiroved.  in  order  that  this 

To  understand  llir  risk  a.ssumed'  i-en-ratinns  mav  he 


I  of  lu’o, lin  ts,  .imountiin: 
kiil.  This  surplus  li 


.$31 1 .3 i.'i..  :  si'.’iri’li  ill  ,  aiiaila. 
hi'cn  Ih,'  iitoi’v  .’ll  Montreal 


TL','  lu.iiu  '.’ibor- 
li.ni  ouTgro'.v  11  ti; 


’,.  ]"ork.  Onlv  th,'  Ui|i|i  .III.!  I’,.i,  I  I  foi’i'st  lainis  ovi'r  whi,  11  they  cxrr- 
-jf'lvision  wa.i  lift  in  vloii  I :  I.  'Ill'  I  i-ise  ,'oiiirn|.  Sound  h.M’i'sl  Ic.gi.sla- 
,  I  I’lilp  and  I’.ipi  r  III  i.ition  o'  I’  lii  j  lion  is  ohvionsly  ji  proreqiiisit';  of 
i!;iila.  in  th,'  inieri'si.s  ,1.,  I,-,  ,-lop- [  effeet  i\ ,•  ailniinistraf  ion. 

I  mi  nt  of  pulp  ami  ii.iper  ri'v,  :,ri’li.  j  I  l  annot  elosi'  tills  ine.ssage  ’.vitii- 
;  '  h.’ive  |u’i'\  iili'il  a  sp|,'i,il,.'l  liuihiin  ;  iM  out  Ji  vi’ord  of  warning  th.il  if  .lui’ 

,  vihii'h  tile  I'lilp  ami  l’,i|i,  r  liivisiun  j  pla,,'  as  ;i  great  iiiniher  jipri  pnlii 

.  [will  in  iii’ifurtii  In-  lion.-.  , I.  AnoHier  producing  nation  k-  to  h,'  nialntain- 
- 1  I'uihliug  wa.-  ailili'il  10  ihi'  ;ii  i-o-umo-  e,|.  we  noist  eliniinati  tin'  wanton 
,|:ition  of  111,  \jineou\rr  'i;!’’.--'  Urn-  di'.-triniioii  by  fori'st  fires  and  ix- 
:  itin  i.-i  l.iii, oratory  to  .  not.  r, .- -.ueh  tract  Ihe.  fiinhcr  wy  its,;  in  .siir.li  a 

-  work  in  lunihir  asoiilii  pi  rt  icil-  way  tlijil  llnrr  will  he  tlie  li-ast  pos- 

-  larly  wjlli  ri’lalioli  lu  kiln-.ir.vuia.  .-ibl,'  w;i.-l,'  jind  the  rrproiluct.iv  e 


lirlni'ipa  1  faiii.ir  in  ina int;i iiiiii.u  in  limit, d  ai-conimod:itioii  ;t  M’-'jill 


;,  lii.-iUi-r  of  s;i  1 1 -uii'l  i'lli  tin; 
if  tin-  proviMi-e.-.  .1'  Ir.i.*  .-’r 


way  llijil  lln  rr  will  hr  tlir  li-ast  pos 
.'ibii'  w;i.-l,'  jind  till’  rriiroiluct.iv , 

1 1  .’I |iai’it V  of  111,'  forr.sl  h-fl  iiiiinip.'iir- 
rd 


portant  a  part,  will  turn  out  to  he  by  a  lender ‘to  a  farmer  in^^mc  dis- 1 o'",his 
satisfactory.  tricts  in  Alberta  that  of  prior  I 

The  Farm  Mortgage.  charges  Jn  one  n.im  ^  one-third  of  the  land 

While  reports  as  to  the  position  of  ,^0  riir-ii  nuinleiiwlitv  of  B  lack  foot  ‘’•'Hiada  Is  csscntJally  forest 

capital  employed  in  the  farm  mort-  MS)  Issued'  its'  inninl  state-  should  he  iKTuianently  de- 

lendimr  business  are  not  as  .1  ZLV  4.’^!  ®  I  votcl  to  timber  prodiielion.  This 


gage  lending  business  are  not  .is  showed  that  taxes  pay 

satisfactory  as  thos,e  ro.ferrlng  lo  ^blc  in  1327.  were  as  follovv.s;'-- 

ban  mortgages,  nevertheless,  there  oramo.---  —..niriu - - - - 

was  a  more  optimistic  note.  Pay-  2!!*^  ,  ,i  ■ 

mejits  bv  fajrm  borrowers  In  the,  past  Fr<i'incuil  taxes,  colh'ot- 
two  year.s  have  been  decidedly  bet- 


’  I  votoil  to  timber  prodiieHoii.  This 
'I  area,  if  protected  from  the  ravages 
of  fire  and  de.stnicl.ive  exploitation 
6, >’52 1  e.apahle  of  producing  .several 
1  tiiiie.s  as  tniich  as  we  now  use  an-  j 


REBUILT  EQUIPMENT 


two  year.s  have  been  decidedly  bet-  mnnfclpal  taxes.  mially.  hut  if  the  ,’oiiditioiis  whii’h 

ter  and  the  first  re.actlon  to  this  Ji'hnra.neo  taxes  ...  have  prevail,’,!  in  th,' past  arc  a llow- 

improvemenl  has  been  a  slight  de-  taxxcs .  ..•.us..i,.)  ,,,j  eontinue.  there  is  very  grave 

elinc  in  the  rate  of  Intere.st  charged.  ,',c'o 7.7- ,.i  I 


.  ■  danger  that  ev,n  in  <uir  tini,’.  tlie 

There  is  a  popular  misconception  Total . .$188,536.13  industries  depemlent  on  wood 

about  what  is  generally  called  the  The  actual  number  of  farmers  in  w-ill  find  it  difficult  to  secure  the  | 
rate  of  i’nterest  paid  by  farm  hor-  this  municipality  Is  350  according  lo  necessary  raw  material.  Imleed.  iil- 
rowers.  In  those  districts  In  Can-  the  auditors’  certified  sUbtemont.  On  ready  shortages  ol  vvooil  are  afi'par- 
ada  where  a  default  Is  practica  tlie  average  each  fanner  therefore  ent  in  sonic  districts. 


the  auditors’  certified  st.ateniont.  On  ready  shortages  ol  vvooil  are  ainpar- 
itlie  average  each  fanner  therefore  ent  in  sonic  districts, 
was  called  upon  to  pay  out  of  hi.s  It  is  with  Hie  greatest  Hiniikful- 


unknown  or  where  In  case  of  de-  was  called  upon  to  pay  out  of  hi.s  It  is  with  flic  gicafest  Hiniikful- 
fault  the  lender  has  little  difficulty  in37  crop  the.  sum  of  .$538.65  aii,l  ness  that  I  can  report  ihat  the  loss 
ill  realizing,  the  rate  of  interest  is  this  is  a.  first  charge,  on  his  land,  from  forest  fires  in  i:,37  is  h  ss  ilnin 
almost  as  low  as  that  borne  by  gov-  Thi.s  amount  does  not  include  other  in  any  preceding  year  for  w  liicli  we 
eminent  bonds.  Wherever  you  find  .special  liens  —  nor  consideration  have  records.  Favourable  weather 
security  like  this  the  rate  of  inter-  for  others  which  on  meagre  provo-  was  largely  respoiisihle  for  Ibis 
e.st  is  low.  The  governing  factor  cation  may  be  imposed.  He  must  happy  condition  Init  improved  pro- 
is  the  law  of  supply  and  demand,  live,  and  therefore,  living  expenses  tective  organization,  and  almv,'  all 
Security  brings  the  supply,  and  de-  come  next.  To  the  credit  of  a  great  greater  care  on  the  part  of  Hu;  pub- 
niand  arises  from  a  great  variety  of  number,  be  it  .said  that  the.se  bur-  lie,  undoubtedly  vver,'  most  inipor- 
ca.uses.  For  an  inv-estnient  that  dens  arc  borne  without  ji  gnimblo  taut  factors.  In  this  matter  w- 
gives  security  and  promptness  in  and  their  indusfrj'  and  skill  is  such  must  remeiiiher  that  •i-te-inal  vigil- 
due  payments  the  rate  is  aiw-ays  that  whatever  other  obligations  jmee  Is  the  prieo  of  .sjifety.’  Off 
low;  that  is.  relatively  speaking.  It  they  have  assumed,  they  are  honor-  peak  years  for  forest  fires  mnsf  not 
is  only  a  few  yejirs  since  the  Go’v-  ed.  This  element  in  the  coinminiify  be  allowed  to  influmc,'  our  pi’ciuir- 
ornment  of  Ontario,  for  in.stance,  uiainfa.ins  the  credit  of  their  pro-  edness  for  the  times  of  extrjinrdiii- 
found  it  necessary  fo  issue  six  per  vdnoe  and  lls  progress.  It  Is  plain,  j  ary  daiigi'r  w  hich  i  xperieii,’,'  .>-1iuvv  f 
rent,  bonds.  To-day  if  a  consider-  however,  that  anyone  who  lemls  up-!  arc  rei-urrent  at  irregul.ir  intervals, 
able  issue  was  made  the  rate  would  on  the  security  of  lands,  under  these  Our  oigaiiizatlons  must  he  planned 
he  praetJeally  fifty  per  i-ent.  less,  clrcunistances  lends  upon  something  on  the  liasis  of  protection  jidequate 
Funds,  the.refore,  are  more  plenti-  Ihat  is  already  perilously  within  to  cope  with  cxti-Ji-liazardous  coti- 
ful  than  they  were.  The  private  the  reach  of  fho  tax-gatherer,  whose  ditlons.  heeaiuse  effort  on  any  othef 
lender  as  well  as  the  corporate  penchant  is  as  keen  to-day  as  of  basis  is  of  little  or  no  jivall.  My 
lender  has  more  money  for  which  yore,  to  “get”  the  lender,  and  take  attention  has  been  called  recently 
employment  i.s  desired.  When  the  for  taxes  the  security  he  relied  upon,  very  forcibly  to  Unu  Iji. sting  effect 
security  is  free  of  doubt,  or  risk.  There  may  be  Ie*t  for  the  lender  a  of  forest  fire  danuigo.  .'tiirvey.'^ 
Ihe  lenders  charge  for  the  use  of  convenient  .statutorily  disabled  over  made  of  piilpwemd  hinds  uroiinil 
l  apilal  be  advances  may  be  called  a  decade  ago,  and  not  now  regarded  lake  tVinnipeg  have  ,  leaily  show  11 
"purr  Interest.”  If.  however,  he  aa  of  practical  value.  What  is  lo  that,  so  far  as  pulpwood  content  is 
lends  vipon  a  class  of  senirit.y  that  be  wondered  at  is  not  the  seven  or  concerned,  the  areji  is  disjippoiiit- 
dops  not  conic  up  to  that  standard,  eight  per  cent,  mortgage  rate  (a  ing.  It  had  i'cen  Iioped  tluit  not 
be  adds  to  the  rate  of  interest  what  lower  rate  than  imposed  by  farmers  only  would  Hie  supplies  he  sufficient 
be  considers  sufficient  to  cover  the  themselves  upon  tax  arrears)  but  to  provide  for  jin  imporljint  pulp 


New 

BROWNHOIST 

Locomotive  Cranes,  Shovels  and  Buckets 
New 

RANSOME 

Concrete  Mixer.s 


New 

INDUSTRIAL 

Locomotive  Cranes,  Shovels  and  Buckets 
New 

ROEBLING 

Wire  Rope  and  Slings 


The  illustrated  equipment  shown  here  represents  such  value  that  those  interested  can,  by 
getting  in  touch  with  us,  be  convinced  of  the  large  saving  to  be  effected  by  purchasing  the 
various  types  of  machinery  suitable  for  their  requirements. 


Pulp  Rack  Cars 


Snow  Plows 


be  considers  sufficient  to  cover  the  themselves  upon  tax  arrears)  but  to  prov’id,i  for  jin  imporljint  pulp! 
risk  of  loss  and  costs  of  looking  the  fact  that  the  fji.rmers  under  I  and  paper  development  jilrejidy  in- [ 

after  defaulters.  these  conditions  are  able  to  borrow  I  stalled,  hut  also  for  jidditioiuil  mill! 

Interest  Rate  and  Risks.  «»  «>''  any-  capacity.  In  fact,  the  very  exten- 1 

body.  The  writer  quoted,  naively  [  sive  tracts  o|  lorest  Ijind.s  tribntaiy 
The  element  of  risk  is  not  under-  suggests.  a,.s  naturally  a.s  the  com-!  to  lake  Winnipeg  slionid  liave  he-'ii  | 

stood  well  enough  by  the  publie,  and  nion  Bolshevist  or  communist,  that  I  able  to  support  several  nillls.  had  | 


Locomotive  Cranes 
Wrecking  Cranes 


Passenger  or 
Baggage  Cars 


Hoists 

Prilling  Equipment 


Clamshell  and  Coal 
Bucket.', 


Air  Compressors 


therefore  prejudices  are  aroused  to  the  state  can  do  it 
such  an  extent  as  to  find  expression  .  , 

In  legislation  which  adds  to  the  ror  e  tat 

expense,  and  deters  the  use  of  capi-  Practically  all 


Force  of  a  Bad  Example. 


not  the  area  been  .subjected  to  very 
disastrous  fires,  (her  wide  rejielies 
not  only  has  the  timber  been  des- 


expense,  and  deters  the  use  of  capi-  Practically  all  adv'orat.es  of  a  1  tro.ved.  but  the  soil  itself  so  Injured 

tal.  Here  for  Instance  is  the  con-  government  system  of  credit  for  j  that  it  i.s  ini’apahle  ,if  supporting 

nldered  comment  of  one  who  was  farmers  in  Uanada  jireface  their  1  tree  growth. 

ealled  in  to  advise  one  of  the  pro-  plea  by  reference  to  the  "splendid  |  The  net  value,  of  the  fnre.st  pr,- 


ealled  in  to  advise  one  of  the  pro-  plea  by  reference  to  the  "splendid  |  The  net  value,  of  the  fnre.st  pr,- 
■rtnees  as  to  rural  credits:  success"  of  Ihe  United  States  gov- .  ducts  from  the  camps,  mills,  and 

"One  of  the  hardest  problems  with  ernment  land  banks.  What  Is  the  factories  is  estimated  lo  he  not  less 
which  the  farmer  has  had  to  con-  actual  result  there?  This  Is  the  I  than  .$175,000,000,  They  are  over 
tend  Is  that  interest  rate*  to  him  picture  of  the  situation  in  the  United  6.000  manufacturing  esfabUshmenfs 
b«ve  been  out  of  all  proportion  as  States  territory  adjacent  to  central  In  which  wood,  or  paper,  is  the  prtn- 
comp,tr#d  to  those  made  by  other  and  northwest  Canada,  as  drawn  a  cipal  basic  material  used.  Theve 
InduetrJeB.  In  a  good  many  eases  few  days  ago  by  a  well-informed  plants  employ  125,000  people  and 
tJii  farmer  has  paid  as  much  as  citizen  of  that  country:^  distribute  annually  about  $150,000,- 

dodble  the  Interest  rate  charged  to  “The  amount  of  land  abandoned.  000  In  wages.  In  addition  over 
oAhara  whose  Industries  were  less  foreclosed,  under  foreclosure  and  in  50,000  men  are  employed  In  the 
basjQ  than  farming.  In  effect  this  default  of  mortgage  Interest  held  by  woods  operations  for  at  least  part 
has  ba*n  nothing  less  than  an  un-  outsiders  who  are  unable  fo  utilize  |  of  the  year.  In  eastern  Canada  this 
fair  fact  Imposed  by  public  opinion  or  handle  It,  la  ao  great  that  reliable  j  employment  is  provided  in  the  win- 
and  which  agriculture  cannot  pay  estimates  are  Impossible.  U  Is  ter  months  when  the  demand  fo.'" 
without  being  drawn  out  of  balance  known,  however,  that  distressed  ]  labour  in  agriculture  and  ninny  of 
ftliaoftgUy  with  other  industries.”  lands  In  which  banks  alone  are  In-  the  Industries  is  slack. 


Saddle  Tank 
Locomotive* 

Separate  Tender 
Switches 


The  equipment  overhauled  and  rebuilt  in  our  own 
factory  is  fully  guaranteed  and  presents  the  utmost 
value  in  lines  of  this  class. 


Get  in  touch  with  us  by  letter,  wire  or  phone, 
before  purchasing  elsewhere. 


Small  Revolving  Steam 
Shovels 

Large  Revolving  Shovels 
Railroad  Type  Shovel* 


Canadian  Equipment  Co. 

im  BEAVER  HALL  HILL, . 


Limited 

MONTREAL 


Storage  Yard  and  Repair  Shops  at  Val  Royal,  Que. 
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I  *  •  r  s  I  baA'n  sained  considorablo  ground.  A  which  have  aripon  sinec  the  war. 

Thgf  J  imrnhov  Innn^f'vyt  |  resolution  was  unanimously  passed  have  ontlrelv  disappeared.  The  »\ll 

I  *  /It?  J/lMUOir^  that  the  "raiiadian  Lumber  ratlin-  of  over-produeiion  has  preLy  will 

— — — -  uirnt.  '  as  the  a.s.soriation  i.s  fiei|urut-  cured  if.self;  price  eutlins  hat.  hr.d 

^  ,  •  .  ly  termed,  iirse  every  individual  or- j  it.s  flins  and  found  little  favor  wuh 

1  sani/ation  to  ;  uppovt  this  for'eatdiihe  better  exponent.',  of  the  trade; 

A  A  ^^AAAA  AAAA  AA  w  AAA  A>AA^7  mo^■e  b.v  the  appointment  of  repre-  eo-opi-ration  has  eoitie  to  tha  tore 

w  _  ~  ^  «  sentatives  from  each  branch  ot  tiie  nnd  the  spirit  of  tolerance  and  sood- 

I  I  tiaide.  .\  joint  conference  will  bf'ujn  ]);is  developed  to  a  wider  ex 

A..4UAAIL/CA  A11UU9AA  y  A/A  V^OIICAVICA  held  m  the  near  future  to  carry  tor- l  tent  than  ever.  With  the.-o'  favor- 

_  ward  the  stissestions  made  ttnd  to  i  able  omens,  with  hrishfer  c^utlooU 

*17  •  j  u  Ptaetleal  expression  to  the  ^  from  Iho  British  market,  with  iow '  r 

Has  Not  Enjoyed  That  Measure  or  Prosperity  Experienced  by  eommendahle  display  of  jrood  fellow oecan  freisrht  rates  and  move  stabil- 
Some  Other  Industries — Profits  Small  and  Some  Firms  Have  •‘'•’’P  toleration  w  hioh  ehaiacter- j  ity  in  foreign  finance,  prospect.^  for 


Given  Up  the  Fight — Better  Business  at  Stronger  Prices  is 
Reasonably  Assured  For  1928. 


ized  the  proceedinc:?.  There  is  .i  |  the  eomlng  year  are  promising. 


mutual  inter-independene 


True,  there  will  he  no  boom,  no 


various  branches  of  he  forest  Pto- ;  jncijitjon  yf  values  and  no 

ducts  arena  and  a  movement  to  pro-  .  runaway  market,  hut  it  is  hela'vcd 


Trend  of  Bank  Debits 

Dollar  Volume  of  Business 
at  New  High  Level  in  1927 

Bank  Debits  Were  Nearly  19  Per  Cent.  Higher  Than  in  the  Pre¬ 
ceding  Year,  While  the  Increase  Over  1925  Was  28  Per  Cent. 
— Growth  in  Volume  Was  Marked  in  Ontario  and  Quebec — 
Various  Economic  Areas  of  Canada  Reviewed. 


By  li.  B.  V.%\  RI,.4nirOM. 
Kditor,  Cnnndii  I.ambrrmnn. 


mote  the  common  weal  is  now  I u  the  i  o„,p„'t  and  eousumption  'T'HK  dollar  volume  of  Canadian  644.000,000,  an  increase  of  .112.734,- 

forefront.  .  .  i  on  a  more  even  keel  witli  heavy  ^  business  in  1027,  as  compared  POO, 000  or  27.6  p.e. 


tivity.  being  at  all  times  :i  iJng 
range  speculative  proposition,  i'rou; 
ihe  date  of  the  fellin.g  of  the  .  t  ■■  to 
the  period  when  the  finished  li  mber 


the  Itimher  mirket.  and  for- 


‘•Millionaire  Operator."  et.  .  have  ‘a.nw.  —  ers  on  a  conservative  basis  and 

rolled  off  the  tongue  with  ;.-.tlr  ''  ""‘I*  J  1  „  J  f.  s  m,  ‘  I 

thought  and  remarkable  cuse.  hile  structur.il  ’  ■  .'  ears  gone  hy.  there  is  no  douhi  t; 

it  is  true  that  a  few  lumbericeii.  bdi*  w'thin  its  own  horizon  is  clearer  and  the  o 


ers  on  a  conservative  basis  and  tlm  in  Quebec  and  Ontario,  and  moder- 
season's  eiii  not  sold  so  early  as  in  ,„p  advances  were  .shown  in  the  re- 


Ontario.  —  Increase  in  the  debits 
,  in  each  of  the  12  centres  of  Ontario 
^  indicated  more  prosperous  condi¬ 
tions  than  in  the  preceding  year. 

•  The  increase  in  Hamilton  was  '$.il,- 
f  000.000.  or  8.2  p.e.,  while  Ixmdon 
,  showed  an  increase  of  $61,000,000  or 

20^8  p  c.  The  debits  of  Windgior  wcr“ 

•  $4ri2,000.000,  an  increase  of  10. .3  p.e 
1  The  largest  gain  was  shown  in  To¬ 
ronto  where  the  debits  amounted  to 

I  $10,537,000,000,  an  increase  of  $2,- 
327,000.000  or  28.3  p.e.  The  aggre¬ 
gate  increase  in  the  rrovineo  was 
■  $2,643,000,000  or  22  p.e.,  the  total 


that  are  in  every  way  s 


the  length  of  the  rl.re.  tbe  anioiint  'which  they  have  reaped  as  .a  reeom- 
of  .-now  and  rainfall,  the  l-ibor  situ-  pense  for  their  patience,  faith  and 


I  look  more  hopeful. 

;  .Much  more  might  he  said  in  re¬ 
gard  to  various  phases  of  the  lum¬ 
ber  industry,  hut  with  the  adopiion 
of  standard  grading  rules,  more  at¬ 
tention  devoted  to  details  of  matin- 
faetiire.  and  more  harmony  lud  eon- 


oii't-  niaining  economic  areas,  Montreal  amount  of  the  debits  in  1027  being 
and  Toronto,  consequent  upon  ae- i  114,642,000.000. 
ve-  live  trading  on  the  mining  and  stock  [  Prairie  Provinces.  _  iCiL-ht  fir-nr. 


- - ----  -  -  -  I  irtirie  j'rovjnces.  —  tflght  clcar- 

exchfingos.  showed  the  siibstantial  centres  in  the  Prairie  TTovinees 
increases  of  20  p.e.  .and  18  p.e.  res-  branches  of  the  Wevburn 


pcctively. 

The  original  decision  to  secure  re¬ 
cords  of  hank  debits  to  individual 


Security  Bank  showed  increase  In 
1027.  The  debits  in  L’dmonton  In¬ 
creased  $.'>0.0110, 000  or  0.0  p.e..  wlille 
Regina  showed  a  ca.in  of  $.37,000 
OOu  or  0.2  p.e.  Tbe  debits  of  M  in 
nipeg  were  in  exees.s  of  $l.ono,oo0. 
000,  reprf senling  an  im-rease  of 
$128,000,000  or  3..".  p.e.  The  total  for 
the  cloven  eentre.s  and  the  Weyburu 
Seeurity  Bank  was  $6,127,000,000. 
an  increase  of  1  p.e. 

BrifJ.sfi  I'oliiinbia.  —  The  increase 
in  Vancouver  w.is  $42,700,000  or  2.7 
p.e.,  and  a  larger  gain  of  $44,000,000 
or  13.6  p.e.  was  shown  in  Vietorta. 
Tile  debits  in  the  three  centres  of 
British  Coliimhia  showed  an  in¬ 
crease  of  $03,000,000  or  4.8  p.e. 

rnnipurisnii  4ViMi  1 11*2, 3. 

The  increase  in  the  bank  ileHts 
in  Canada  during  1027  a.s  eoinpared 
with  102.5  was  alioiit  28  p.e.  Each 
of  the  economic  areas  p.nrticipated 
in  the  advance,  the  greatest  gain  of 
4!)  p.e.  being  shown  in  Quebec  ITo- 
vliiee.  The,  debits  in  Ontario  dur¬ 
ing  1027  were  $14.64-2,000,0(10.  an  In¬ 
crease  of  30  ji.e.  over  102,5.  The  in- 
crcas(>.s  in  British  Columbia  and  in 
the  Jtaritime  Provinces  were  11,5 
p.e.  and  0.6  p.e..  rc.spcctively.  'I'he 
more  moelera.tc  increase  of  21  p.e. 
was  shown  in  the  Prairie  Ih-ovineC'. 

In  the  following  tabic  1  will  he 
found  the  hank  deposits  in  each  of 
the  clearing  house  centres  of  (  an- 
ad.a  ill  1027,  with  the  comparative 
figures  for  1926  and  the  absolute 
and  pcTccutage.  increase  or  de¬ 
crease;-— 


•itinn.  ear  and  eargo  faeilit 'es.  build-  confidence  in  their  own  etiierpii.ses 
ing  eiperalions,  industrial  exp.'n-,'.ui.  ■  and  the  stability  .and  solidify  oi 
not  to  mention  the  Uarvest  ;• 'ignis  i'anada. 

ip  the  various  provinces  or  tl.  •  g>.n-  |  .\bnut  6.5  to  7b  per  cent,  o'  Im-d- 
er.al  trend  of  the  times.  V'ro- :  the  ■  witods  .and  from  70  o  So  per  cent  , 
raw  material  to  the  eompI'Uct  sia  e.  .  jf  not  more  of  the  soft  woods  which 


pense  for  their  patience,  faith  and  |  faetiire.  and  more  harmony  lud  eon-  cords  of  hank  debits  to  individual 

confidence  in  their  own  etiier'.ulses  :  n'Tu „r  » nnHc  i '’cut ration  existing  in  the  r-ink  r.nd  accounts  was  due  to  the  realization 

and  the  stabilitv  .and  solidifv  oi  i  ^  'u.  file,  there  is  everv  reason  to  helieve  that  a.s  ii  consequence  of  the  bank 

'••anada.  '  rVr~lon  t>os;era  amalgamations  which  had  been  tak- 

About  6.5  to  70  per  rent,  o'  ha-d-  Ontario  has  -llre.adv  enum-iried  Post-uar  .letjvity  of  1920.  tng  place,  bank  clc.inngs  "''^'•e  re- 

W.viris  .Hid  from  70  .  o  SO  ner  cent  .  r"  -ii  That  year  will  alw  a.vs  be  recalled  cording  a  steadUy  decreasing  pro¬ 


file,  there  is  every  reason  to  helieve 
that  1928  should  be  the  best  era 


woods  .and  from  .0  .o  so  per  cent  .  ^  paliev  for  Im  a!  woods  on  .ill  roii- 
.  if  not  more  of  the  soft  woods  which  j;,r,„>tjon  work  carried  .  out  liv  his 
•all  these  rventuaifu  s  nave  been  i  are  produced  in  the  Ponvuior.  .'ire  .administration,  and  if  iy  honed  that 
contendesl  with,  ami  in  .i.i  dt.on,  ;  sold  across  the  border.  Home  eon-  provinee  of  Qn>i>r'.'  w  ,11 

whether  the  market  be  go,'-]  ov  i>."d,  sumption  is  not  a  potent  factor  I  .-iit,,,  f;))l  in  line, 
wage.s  high  or  low.  oper.'.tiiig  sia-  the  s.ame  extent  as  the  m.a-k to  j  ... 

sons  favorable  and  uiiia'oui.able,  the  south  and  over.s'.as.  'Ahen  out--  Profils  4 cry  Small, 

the  e-alllng  of  tbe  lumberman.  J’ke  ■  side  demands  fall  off  by  reason  of  Notwithstanding  that  littie 
that  of  Tenn.vson's  Brook,  "i;!'  :  on  a  decline  in  bu.'^ines.s  there  is  i  re-  profits  Imve  been  made  dun 
Lorever."  The  ehief  reason  is  That  flex  aetion  on  the  lumber  vocation  past  two  or  three  ye.ars  in  tli 
the  saw-mill  man  or  lumber  cp  r-  in  Canada.,  wbleh.  diirin.g  the  hast  imr  business  and  a  number  oi 
ator  ba.s  to  keep  hi.s  orgat;>.  ition  two  or  three  years,  ha.s  suf'end  haxe  suffered  finaneiai  '.e 
intact.  He  cannot  .iliow  liis  v.i.inu-  from  nver-produetion.  dimiui.-^h-  d  while  quite  a  few  have  gop.' 


with  a  shudder  for  prices  .asrended  portion  of  the  coiinto'  t’  business, 
for  many  month.s  with  roe’ief-iike  The  change  which  becKiTne  effective 
rapidity  and  then  came  down  with  a  January  1.  1924.  make.s  ax'ailable  a 
sudden  slump  and  a  wild  aftompt  to  comparable  record  of  the  dolla.r  vol- 
unload  The  after-effect  wa.s  p.iin-  uine  of  business  and  the  approxi- 
ful  and  disastrous  and  no  lumber-  mate  velocity  of  circulation  of  (  an- 


I'rofils  Very  Small.  |  ful  and  disastrous  and  no  lumber-  mate  velocity  of  ci: 

Notwithstanding  that  littie  o;  no  I  ni.m  who  has  the  best  and  blghest  adian  bank  doposils.  Since  the  in¬ 
profits  h.ave  been  made  during  the  interests  of  the  industry  at  heart  de  augiiratlon  of  the  change,  f.be  num- 
■  'urn- 1  •‘‘ire.s  a  repetition  of  the  orgy  of  her  of  chartered  h.'i.nks  in  e'.,aiiada 


the  saw-mill  man  or  lumber  cp  r- 
ator  ba.s  to  keep  hi.s  orgar  'z  ition 
intact.  He  cannot  .iliow  liis  v.i.inu- 


equipruent  or  camp  quar'er.-;  to  be- 


is  lo'.'g'ug  requisitions. 


I'ommodifies  and  a 


g  the  hast  imr  business  and  a  number  of  frinsj  eight  years  ago. 

;  suf'end  haxe  suffered  finaneiai  •, everse.f.  |  It  has  lieen  asked  w  hat  is  wrong 

dimiui.sh  'd  while  quite  a  few  have  gop.'  unfmr  with  the  lumber  business  to-day? 

icLiiiea'  of  by  reason  of  the  existing  depression  The  answer  has  been  given  that  the 

li:ek  OI  lo-  or  the  uupropitioiis  ouMook.  there  i  business  itself  is  all  right,  but  the 


has  declined  through  anialgama 
tions,  and  there  a.re  now  only  eleven 
chartered  h.anks  as  compared  with 
s.ixtcp,D  at  the  end  of  1923.  This 
decline  in  the  number  of  banks  xili- 


ntberwisr,  must  be 
owing  to  the  eompiex 


True.  Ik  m.*;,-  cut  operation  and  eo-onlination  in  the  are  to-day  in  the  ranks  comp.ar.ativc- I  men  engaged  in  it  have  not  l>een  ates  the  compartibility  of  bank  clear- 

liowp  i.he  number  of  <  mpioyees  and  ranks  of  the  industry  itself.  A  bet-  ly  few  pessimists.  It  is  expected  :  as  co-operative,  aggressive  .'ind  or-  statistics  and  gives  a  misleading 
pot  operate  lii;-i  'aiill  lo  rapieifv.  but  ter  order  of  affairs  uow-  se-rn.--  to  be  tli.it  business  during  the  eoming  j  .ganized  as  they  rbould  havo  beep.  voltime  of  business 

.)  erriaip  Dumbe'- of  njcp.  s;,-iil.  J  .-ni.]  underway  and  more  attepiioii  is  be-  year  will  be  bigger  n  volvme  and  These  short-eoming.-i  are  now  being  transaeitious.  Bank  debits  in  1.  *.7 

ntberw  isr,  must  be  remir., .)  for,  ing  gii-cp  to  perfeetiii"  methods  of  stronger  in  price  than  dur'ing  1927.  j  rorrected.  The  mistakes  of  ihe  past  showed  a.ii  increase  of  ,30  p.< .  over 

mlex  nat.ir-.  the  iiianiifaeliirinL'  sorti.i*  .tii.'i  g’.'.iil  ng  Alre.adv  owing  To  decreased  nrodlic- i  have  nroverl  to  hn  helnfnl  m  rslah-  1921,  wllile  the  g.liU  ill  lle.ariugs 


of  the  maniifaeturing.  sortiiig  aii.'j  .mati  ng  .Already  ow-ing  to  decreased  produc- i  have  proved  to  be  helpful  m  estah 


•ailing,  if  is  not  ea.*-"  to  replate  old  the  lumber  and  nie.'ehandiziug  llv  tiop.  the  reviving  industrial  .activity  lishing  a  better  order  of  things  and  only  21  p.e. 


lipie  h.mds.  who  are  thoroughly  ae- 
quainled  with  The  p.iiiey  of  r.  firm, 
if.-i  prc>g''am  of  .'iCTion  ;md  it.- 


prodiiet,  each  unit  of  the  b'j.'^iness  of  the  country,  and  the  mor--  liop.  ful  bringing  back  the  long  deferred  day 


ro-operating  with  others,  ■’te. 


feeling  prevailing  in  fin.mrial,  trade ,  when  the  lumbermin  ran  make  a 


if.-i  prc>g''am  of  .'iCTion  ;md  it.-  .At  the  rerent  atinadl  meeting  of  and  other  cirele.s,  manufactuier.-i  of  reasonahle  return  <m  the  large 
methods  of  eutfing'.  firiving.  pro.Iuc-  the  I'anadian  Lumbermen's  -\s.-Ov''i:i-  lumber  ht  asking  slightly  .-^liffer  amoiint  of  money  wliieh  he  h.as 
lion,  piling,  shipping.  I'te.  linn  in  Quehee  t  ity.  i*  was  gem  raliv  quotations  than  they  did  a  year  .igo.  staked  in  the  industry  and  not  go 

This  rather  i  xten.ied  •  xpi;  n.ir ion  I while  (here  h.ad  h.een  'This  is  a  healthy  indication  and  h,is  '  on — as  he  has  during  the  late  lean 
i.'-  presented  in  onler  that  the  aver-  ‘t  eonside rahle  volume  of  (urn-over  put  new  vigor  and  v  i.sion  :n  those  years — seeking  volume  alone  w'ith 
age  reader  mav  glean  a  b'  tter  view  the  lumber  line  i.'uruig  th?  oast  who  were  inclined  ta  doubt  or  fai-j  little  thought  of  eximnsr  or  profits. 


of  the  forest  proelue'.-;  situation  a.- 
whole  and  b-^eome  e ojii r,'  ■>.» 
the  difficaities  and  oi.stacLs  ,vh'i 
tbe  pathway  of  tli  ordiui  'y  (ip  i 
ator. 

Some  I’opular  !  aHarie-.. 

iTfdeiu.e  lias  been  given  'o  mui 
fallacies  eoniieeted  wit!',  the  lum 
her  business  than  in  .iiy  o;h  ■ 
..venue  of  activitv'.  ,ii  >;>■■  vvis: 


year  tin  fact  more  than  ehai'i. 


t(i  ized  the 


twelve  months  of  It  is  true  that  proph.’eics 


j  The  indiistr.v  has  been  a  long  time 
i.avc  eoming  to  its  senses;  the  experj- 


Eeonomic  .Areas. 

Maritime  ProAnnees.  —  The  in¬ 
crease  in  the  debits  in  Halifax  wtis 
$t4,00n.f'oo  or  4.6  p.e.,  the  amount  in 
1927  being  $324, .560.000.  The  debits 
III  Moncton  showed  an  inerea.se  of 
,5  p.e.,  while  the  debits  of  Saint  John 
were  $219,000,000.  .an  increase  of  2.2 
p.e.  The  net  total  in  the  three  cen- 


6'l<"snng  Hoiifc  Centres. 

.Afnritifne  Proxlnrcs— 

Halifax  . .A 

Moncton . 

Saint  ,ToIin . 

Tot.a.l,  Maritime  Pi-nv..$ 


Qnehec-— 

Montreal . 

Quebec  . 

Sherbrooke.  .  . 

Total —Quebec.  .. 

UntBrl<»— 

Rrantford . 

Chatham 

Fort  AVilliam..  . 

Hamilton . 

King.^ton . 

Kitchener  .  . 

T.ondon . 

Ottawa  . 

f'eferborough.  .. 

.Sarnia . 

Toronto . 

AA'ind.-or . 

Total — Ontario.  .  . 
rralrie  Provtners— 

Rrandon . 

Calgary  . 

Kdnionton  ..  .. 
t.et.hbridge  ..  .. 
Atedieine  Hat  .. 
AToo.-e  .Taw  ..  ,, 

F’vincr  .Albert  . . 

T'egina . 

.Sa, aka  toon  .  .  .  . 

AA'tnnIpeg 
Bran.'he.-  AVeyburn 
fjecurity  Bank  .  .  , 


310,lSfi,:i1 
sn.nra.j!,-,  J 

21 1., 50.1. 601 


192611,  all  orders  h.id  been  highly  been  made  annii.ally  that  n.'Xt  .v car  j  cnees  of  yesteryear  have  been  p.iin-  "Os  $627, ,00.000,  .an  increase  of 

eomiietifive  and  much  prie.g-ciiiv lUg  would  be  one  of  larger  rei'mns  .i;k1  '  ful  and  sore,  but  as  tiie  pr.'siiienf  of  nearly  4  p.e.  OA'cr  192(>. 


^  had  been  indulged  in.  This  lias  Ik',  n  more  substantial  profits  in  th"  luni-|the  Cauadiau  Lumb.Tmen's  .Assoeia-  Quebt'C.  —  The  debits  of  Montreal 
ea’  ried  on  TO  such  an  1  xient  i'l  .-otiie  her  line  and  these  jt -edief ion.v  have  ,  tinn  pointed  out  in  his  admir.able  were  $11,779,700,000,  an  increase  of 

quarters  that  a  oipveu.eir  hri.s  so  far  failed  to  materialize.  It '  address  at  the  recent  annu.al  gatliei--  no  less  than  29  p.e.  The  increase  in 

'o  mui  e  sprung  up  in  the  in'erest  of  b-  tter  would  now  seem,  however,  that  <  on-  |  in.g.  there  is  every  reason  fo  believe  Quebec  city  was  14  p.e..  while  a 

he  lum-  selling  nie'hods  am!  ’rade  ciipcs,  ;  ditions  are  fundamentally  .'oi;r..i  aii  1  :  that  a  better  and  happier  state  is  at  slight  deelipe  wa,-  shown  in  .Shor- 

1  o;h  .•  Step.'  to  nut  info  pr.icl'.ee  ti>>  prin- i  many  of  the  complicated  .-iru.it.  uis  '  hand  so  far  as  the  forest  Proilii.'t.s 


llritiKh  (  olunilila-— 

N'ew  AA’i  stnun.';ter 

V.ancrni\*cr . 

Victori.a . 


.  $  9.1.3.?. .A.'T.TO', 
6,3.3, 174, spn 
122,1.39.111 

.  $  9,901,  (71, Jioil 


104.34  (,1SI 
TS.l  1.3,391 
93.,31  2.X9'J 
6  2. A.  8. '.9,, '.7:; 
6  1.839.9.-,.^ 
107.791,1  71 
294.(40,26.", 
1.868,014.198 
76.22.>,782 
96.8l.‘.,933 
8,209.525,043 
;!79,061,;jl  6 

.$1  1.998,.34.3.6.H 


30,32  4.1(1.-. 
717.869,597 
.398.020,461 
67..394,727 
3.".,076.70.‘i 
1  10,068,208 
28.60, ',,4  44 
104.1  26.726 
1  I6,9;!n,427 
3,877.217,121 

19,98  J.2  ( ( 

,$ ,  * ,  8  8 ,  t ,  6  4  i> ,  0  6  .X 


'7,071.8:111 
l,3.2.V6,  I  8i; 
19. .All  1,802 


Tctal.  Hr.  Columbia  .  8  1 .9.'>9,832,81  x 


selling  nie'hods  am!  »rade  oiipcs.  i  ditions  are  fundamentally  r  ounii  an  1  :  that  a  better  and  happier  state  is  ai 
.^tep-  to  put  info  pr.icl'.ee  ti'.c  prin- i  many  of  the  complicated  .-iru.it.  uis  '  h.ind  so  far  as  the  forest  prodii.'f,- 
eiple,'  w  Irieb  had  been  eri'i.Ter.ite-i,  an'i  unbusinesslike  taetle.x,  which  of  Canada  arc  eoncarned. 


I  brooke.  The  total  in  the  three  crii- 
tre.s  of  Quebec  provinee  wa.-  $12.- 


(irand  lot.al  for 
c.nnad.a 


r.'ink  Clearings 


.  830,r!.->s,(l,3).fiis 
.*1  7.720,.-, .81. 189 


-rlnc.  — Dri-. 

1927 

I'C 

9.x  rnmparrd 

1927 

with  1926 

t',  19  26 

$  321, .547. 787 

4$  14,391.576 

10  1.6 

8  ). (177,248 

-1-  ;!. 997.396 

) 

219,119,91  1 

;-  4,618,49.-, 

10  2  2 

$  627.71  4,(1(9 

-1$  -::.noi,::;7 

19:;  s 

$1  1,779,679,47,3 

-.-$2,646,321,768 

12;'. 9 

7t.-i.189.824 

91.296.1.34 

1 1 

119,9(6,918 

$  1  2.6(::,996.31  1 

4  $.’.734.4.3  1,896 

I':7.6 

1  29,1.39,422 

15.786,291 

n:.  1 

92.586.931 

-I  I  4.47.3,.-, 4.3 

11- .. 

98, ,>96.699 

1-  8.283.798 

10;.  7 

677.172,777 

1  ,-,i.::i3.294 

198,2 

74.4P5,4:Nt 

lit;' 

1 

•  ir.,  ltiS.225 

1 1 1. 1 

35.8,621.94  ( 

r  i;i. 181,681 

1 

1.922.946.801 

-1-  81,932.69.3 

lO-.ji 

8  4, 632. 908 

4-  8.197,12.3 

tll.H 

10,3,209.342 

10,836.876,258 

|82,2«2,232 

X  7.",.229.916 

1  i'l  ■; 

$11. 611, ,811. 951 

-■-$2.6  1,':,  (67,';,xr. 

12  ':  9 

51,379,740 

1,946.6.3.8 

19.'  1 

734,1  73,249 

-1  16.303.682 

192  :: 

1 "  1 ,  h,  8  bil 

-1-  .';9,,336. 493 

lf»9  :• 

•':.239.437 

9'».1 

19,787.891; 

r  ^.^**50.891 

116 

6  12,96,x 

i 

4' 

1  O'*  t. 

1  11.328, 792 

4-  .37,292,066 

Jd'i. 

1 

-k  1.3.802.39.-. 

1  no 

i.oni,r»8o.jso 

-1-  i:'7.7::c.7-"*^ 

19-: 

-1-  1, 11  4,3.3  2 

I'*:'.-’- 

$  i;.  126.986,931; 

-;■  $  2I1,:;39,968 

101  I 

s:'  66:;  r"’7 

Ti.r/M 

in:..; 

I2,6S:i,(13 

|92 

1.1. >2. 3 12 

4  I  l.:i  I7..',49 

n.';.6 

8  J.9,-,.';,9.-,.-,,(;67 

4-  O.'J.L’L'.'.S  19 

101'- 

*.';6.9n3.89:!,998 

tr)9.o«n 

IL.  ‘ 

-•  $2.8  17, 8.3:!, 031 

116.9 

Copper-Goldfields  Development 

in  the  Province  of  Quebec  shows  Extensive 
and  Substantial  Development 


Every  cUy  establishes  the  importajit  and  permanent  character  of 
the  Western  Quebec  copper-gold  camp.  It  is  now  long  past 
the  speculative  stage.  Diainond  drilling  and  the  sinking  of 
shafts  have  definitely  settled  the  fact  that  not  only  does  this  camp  lie 
in  the  same  favorable  geological  formation  as  the  Northern  Ontario  min¬ 
ing  camps,  but  there  is  every  evidence  that  the  ore  deposits  are  there 
in  an  equally  generous  measure,  though  somewhat  more  complex  in 
character. 

ORE  VALUES  PROVEN  HIGH, 

The  preliminary  work  done  shows  a  widely  distributed  area  of 
mineralization  —  approximately  100  miles  East-West  and  of  undeter¬ 
mined  extent  to  the  North  and  it  is  a  notable  fact  that,  few  of  the  num¬ 
erous  assays  made  have  been  blank  while  gold  contents  of  $7  to  $15 
are  often  obtained. 

The  work  done  up  to  the  end  of  1927  has  shoxvn  some  striking 
developments.  Probably  the  most  important  of  these  is  the  way  in 
which  copper  has  taken  the  centre  of  the  stage  in  Western  Quebec. 
Although  the  prospecting  for  siold  has  been  continued  Avith  unabated 
enthusia.sm,  and  has  resulted  in  many  discoveries  of  real  value,  the 
copper  discoveries  have  been  so  imposing  that  they  have  almost  dom¬ 
inated  the  inter&st  in  the  section.  There  are  at  least  a  half  dozen 
Quebec  properties  that  should  rapidly  develop  into  mines  of  ranking 
importance. 

OUTLOOK  FOR  EXTENSIVE  DEVELOPMENT. 

There  is  every  promise  that  1928  xvil^  be  a  banner  one  in  this  area. 
Heavy  exploration  programs  have  been  outlined;  these  are  largely  in 
the  hands  of  capable  and  responsible  mining  men,  so  that  Quebec  is 
assured  of  solid  development.  This  development  will  be  considerably 
aided  and  encouraged  by  the  fact  that  the  Noranda  Smelter  which  cast 
first  copper  bars  in  December,  1927,  is  now  producing  steadily,  and 
Ls  regularly  shipping  high  grade  blister  copper,  assaying  99^r  metallic 
cepper  and  a  high  tenor  in  gold.  So  far  only  copper-gold  ores  are 
loeing  treated,  but  oxving  to  the  discovery  of  important  bodies  of  zinc 
ores  measures  are  being  studied  to  mine  and  treat  these  complex  ores. 


q  u  L  a  E  c 


ONTARIO 


40NTae*t 


SbOTTlnB  new  Nip.  r'entrni  l.lne  fr«»m  Klrklend  *•>  Bourn. 

Pketcli  map  showtaK.  in  .nfipplitic.  the  pxteot  of  parly  Prp- 
camhrian  Schist,  rompipx.  It  l.s  within  thp.sp  rock.s  that  am 
founri  thp  nict.allifrrous  flppoHit.x  of  Ont.ario  and  QiiPhcc. 


The  Quebec  Government  has  adopted  a  generous  policy  in  aiding 
the  development  of  the  section.  Its  most  pressing  needs  were 
means  of  communication  and  access.  There  are  now  two  rail¬ 
ways  into  tbe  heart  of  the  mineralized  area,  one  from  the  north  and 
another  from  the  west,  both  giidng  daily  passenger  services  to  the 
toAvns  of  Rouyn  and  Noranda.  Roads  have  also  been  opened  both 
from  the  south,  from  Angliers  to  Boischatel  and  Rouyn  and  from  the 
north,  from  Macamic  to  Rouyn.  Substantial  grants  were  also  made 
to  development  companies  for  the  opening  of  roads  between  camps. 
Claim  recording  offices  have  been  opened  at  Noranda  and  Amos,  and 
reliable  assay  offices  have  been  subsidized  in  Rouyn  and  Amos  so  that 
prospectors  can  have  their  assays  done  practically  on  the  ground,  and 
at  reasonable  rates,  thus  enabling  quick  returns  as  a  guidance  in  their 
development  work. 

MEANS  OF  TRANSPORTATION. 

The  completion  of  the  Canadian  National  Line  into  Rouyn,  and 
of  the  Nipissing  Central  from  Cheminis,  with  the  consequent  facility 
in  getting  necessary  supplie  to  the  various  camps,  should  do  much  to 
give  an  added  impetus  to  the  work.  In  addition,  the  Canadian  Pad- 
He’s  line  to  Angliers  is  within  forty  miles  of  the  principal  camps.  The 
Fairchild  Aerial  Survey  Co.  maintains  a  Hrst-class  air  service  by  hydro¬ 
plane,  from  Haileybury,  covering  the  65  miles  to  the  centre  of  Rouyn 
in  Hfty  minutes.  Water  routes  are  an  added  accommodation  that 
fadlitates  the  import  of  necessary  materials  and  supplies. 

MINING  LAWS  AND  RIGHTS 

The  Quebec  mining  laws  are  very  liberal  and  favorable  to  the 
prospector.  They  give  security  of  title  and  are  not  burdensome  either 
in  money  or  assessment  work.  Moreover,  miinng  rights  are  mainly  on 
Crown  lands,  so  that  virtually  90%  of  the  whole  area  of  the  province 
may  be  staked  out  as  mining  claims,  on  the  same  terms  by  either  British 
subjects  or  aliens. 

The  procedure  of  acquiring  mining  lands  in  the  Prodnee  of  Quebec, 
as  recently  established,  has  been  favorably  received  by  both  mining 
engineers  and  Hnandal  publications,  as  just  and  equitable,  and  free  from 
burdensome  restrictions. 


COMMUNICATION  regarding  the  necessary  steps  for  the  acquisition  of  lands  and  information  relative  to  the  mineral  resources  of  the  province 
vx  and  mining  regulations  will  be  gladly  furnished  on  request  the  Hon.  the  Minister  of  Colonization,  Mines  and  Fisheries  Quebec,  Canada. 


the  Minister  of  Colonization,  Mines  and  Fisheries  Quebec,  Canada. 
HON.  J.  E.  PERRAULT,  Minister. 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  2,  1928. 


Hydro  Power  Resources 

Installed  Water  Power  to  be 
5,100,000  h.p.  by  End  of  ’28 

Increase  in  1927  Was  More  Than  221,000  h.p.,  and  Important 
New  Works  Are  Now  Under  Way — Developments  Extend 


Throughout  tlic  Dominion  at  the  by  the  Montreal  and  Toronto  Slock 
present  time  there  are  308  hydro-:  Kxehange  records,  afrnrd:<  convine.  I 
electric  central  stations  villi  a  total'  Ing  evidence  of  the  stability  of 
turbine  in.stallation  of  3.!i0f,678  h.p.  caiiital  and  the  regularity  of  the  in- 
of  whicli  2)8.  vitli  a.  combined  capa-  trrest.  , 

city  of  2.(!t5,'l71  h.p..  arc  owned  by  The  capital  invested  in  the  wal'^T- 
commercial  organizations  and  .  oa  I  power  industry  in  Canada  i;-  <sti- 
totalling  1.20f).204  h.p.  liy  municipal '  mated  to  be  $87"). 000.000  or  more  tli.in 


or  oilier  public  organizations. 
I’one/  ill  Taper  Iiidiislrj. 


that  for  any  olhc.’  single  a.  .niiiae- 
tiiring  industry.  The  corresp-  ndin'; 
figure  in  1010  was  .$t2l.ooa  la c  ,,, 


Increase  in  1927  Was  More  Than  221,000  h.p.,  and  Important:  paper  mamifacturing  \s:that  the  incrc:i,c  in  scyentce--.  >'•  s 

\xr  I  A  M  III  I  .  ir  .  j  I  one  of  liic  foremost  Canadian  indus- ; 's  over  600  per  cen'  11"  total  ;n- 

New  Works  Are  Now  Under  Way— Developments  Extend  |  cost  of  the  primary  and 

From  Coast  to  Coast,  With  Quebec  Leadinr;  All  Provinces  ,  ited  prosperity,  the  re.sult  of  t.woi»nd  auxiliary  iiower  plants,  trans- 

and  Important  Works  in  Manitoba  and  Ontario— An  Ever  i  natural  advantages  of  almost  cfiual  I  mission  and  dl.stribution  .system.s 

Inere'asi'n.T  ik..  P.,!..  '  moment,  namely,  an  ahuiuianl  supply!  "it.h  land,  machinery  atid  equipment. 

8  ng  ractor  in  the  Pulp  and  Paper  Industry.  ^  growing  pulpwood  and  low-priced  Applied  to  the  exi.sting  inslallation  if 

I  and  easily  acce.ssible  motive  power:  amounts  loan  average  ol  .$183.00  tier 
T  .N  eommon  with  the  stock-taking  1028  and  the  years  following.  As  I  ir.  large  quantities.  The  importance  '  horse-power  and  in  view  of  the 
-1  which  takes  place  in  most  Indus-  already  stated,  new  equipment  in-iof  low  priced  power  lies  in  the  fact !  steady  earning  power  shown  by  the 
trial  and  other  undertakings  at  the  stalled  and  ready  for  operation  dur-l  that  it  takes  practleally  lOO  h.p.  to'  industry  even  in  times  of  indu.strial 
beginning  of  the  new  year  it  is  the  ing  ]027  totalled  221.653  h.p..  -while  j  produce  one  ton  of  newsprint  per  I  <lifficultie.s  and  depression,  it  would 
(ustoin  of  the  Dominion  Water  Tow-  other  undertakings  were  advanced  to  -  day.  while  any  surplus  of  available!  appear  that  this  capitalization  Is 
er  &  Reclamation  Service  of  the  Dc-  such  a  sUige  that  additional  instal-j  electric  incrgy  ctin  lie  readily  con-'  reasonable  and  one  whicli  the  in- 


HOMO 


IN  common  willi  the  stock-taking 
which  takes  place  in  most  indus- 


(ustoni  of  the  Dominion  Water  Tow-  other  undertakings  were  advanced  to'  day.  while  any  surplus  of  available!  appear  that  this  capitalization  Is 
er  &  Reclamation  Service  of  the  Dc-  such  a  sUige  that  additional  instal-j  electric  energy  ctin  lie  readily  con-'  reasonable  and  one  whicli  the  in- 
partment  of  the  Interior,  Ottawa,  to  lation  to  the  extent  of  378.000  h.p.  1  verted  info  steam,  for  heating  or  pro- j  dustry  is  well  able  to  carry.  , 

make  an  annual  inventory  of  Can-  will  be  in  place  by  midsummer  of  cess  cooking,  in  electric  steam  gen- j  Water-power  development  in  Can-! 
ada’s  water  power  resources  in  order  1028.  bringing  the  total  for  Canada  orators.  It  is  not  surprising,  there- I  nda  is  no  longer  speriilative  but  has 
that  accurate  information  as  to  the  to  well  over  the  five  million  mark  or  I  fore,  that  motive  power  used  in  this'  become  a  highly  specialized  process, 
total  avaalable  and  developed  water  double  the  installation  at  the  end  of|  industry  is  almost  altogether  re-'  recognized  as  such  by  leading  finan- 
power  of  the  country  may  be  kept  1920.  Other  developments  upon  stricted  to  hydraulic  energy  and  that ;  eial  houses  and  by  individual  iuvest- ' 
thoroughly  irp-to-datc  and  available  which  construction  lias  commenced  ('anada’s  premier  advantage  and  j  ors  iiH  over  the  world  and  particai- i 


TODAY 


for  public  reference 


or  is  about  to  commence  are  expect-  position  in  the  puip  and  paper  field  larly  on  trls  continent.  That  new  j 


With  the  installation  during  the  ed  to  add  another  2,000,000  h.p.  by  rests  on  adequate  and  abundant !  capital  is  readily  available  for  enter- 1 


past  year  of  new  water  power  equip-  ihc  end  of  1930.  !  water  power  well  distributed  . 

mrnt  of  more  than  221,000  h.p.  there  As  has  been  tlie  case  in  each  of  |  extensive  forest  reserves 
Is  now  installed  for  all  purposes  a  the  three  preceding  years  Quebec  leil  '  „  .  ,  „  . 

total  of  4,777,921  h.p.,  and  by  tlio  nH  otlier  provinces  in  installation  j  I  asf,  and  I  nfiire  t»n»iitli 

completion  of  work  now  under  way  for  the  year  1927,  viz..  1  19,280  h.p.,;  The  grmvth  of  water  power  devcl- : 
tliis  figure  will  be  increased  to  more  largely  duo  to  the  continued  activity  j  opnient  is  very  largely  the  outcome! 


water  power  well  distributed  among'  prl-ses  of  a  promising  charaeter.  is 
extensive  forest  rc.scrvcs.  “'shown  by  the  remarkable  develop-: 

.  ,  „  .  ,  ment  carried  out  witliin  the  past' 

I  asf,  and  I  nfiire  t»n»iiili.  three  years  involving  cxpeurlituros  ! 


upwards  of  $180,000,000, 

Tlic  openings  for  further  invest- 


Looking  Ahead 


than  5.100.000  before  the  end  of  1928.  ;,t  tlie  Gatineau  Power  Company’s  of  the  solving  of  tlie  problont  of  the-  ment  in  Canadian  hydro-electric  en- 
Thesc  new  in.stallations  are  not  con-  chclsea  &  Farmers  plants,  while  tlio  long  distance  transmission  of  elec- j  terprises  are  likely  to  he  numerous;  , 
fined  to  a  particular  section  of  the  Qurhee  Southern  Power  Corporation.!  triclty  during  the  last  decade  of  the  j  the  resonrco.s  of  raw  materials  are! 
eoiintry  hut  extend  from  coast  to  ^  subsiiiiary  of  the  Cratineaii  Power !  nineteenth  century  by  the  end  of  exceptionally  varied  and  abundant;! 
coast  and  ti  large  proportion  of  tlie  Company  added  1,850  li.p.  to  its  plant!  ^'hiell  aiiproximately  170.000  li.p.  had  !  labor  conditions  are  relatively  sta- 


power  in.stalled  will  he  available  for  Umviion  on  the  Oureau  R 
public  u.se  througli  the  medium  of  otlier  organizations  eontriliuting  loj  With  tlie  ever-inereasing  use  of  i  P'‘'’PO''tion  of  manufactures  exported ! 
central  electric  station  orgaiiiz.i-  the  total  ivero  llic  N'ortli  Shore  Power  j  electricity  Die  in.stallation  had  grown  I  sustained  inrrra.se,  j 

Company  (Shawinigaii  Water  and  j  to  975,000  Ii.p.  by  the  end  of  1910  and  ' legitimate  power  projects; 
While  complete  data  regarding  i>ower  Coinpanv),  the  Donnacona  1.916  000  hp  at  the  close  lif  1914  Povernmentai  co-operation  is  sympa- 1 

<  anada’s  great  water  power  re-  Paper  Company  and  the  Municipality  During  the  war  years  and  period  of  tlictic  and  roii.structive. 

smirees  are  not  yet  availalile,  a  great  of  Coaficook.  In  Manitoba  a  fourPi  jmst  war  depression  growth  was  re-  f'enl  KfjtiiTalenl, 

« nil  28.0011  p.p.  was  iiislallefi  atjijiided  and  the  figure  had  increased  The  development  of  watei-  power; 

heln  L  inoLn  ^..'.OS.OOO  h.p.  at  the  end  of  1920.  la  Canada  has  had  a  direct  and  very] 

been  collected.  All  existing  sti ram  tolm  Power  Company.  The  inslalla-  Following  this,  liowever,  an  intensive  ;  great  effert  in  reducing  the  eon-! 

ViTHlrni  ’ilrnvino  -.r*  '' m f  u rU Vf o  I’"'’'*"''  fl'^'clopmcnt  sct  in  with  thc  '  sutTiption  of  cotil  and  while  it  is  very  I 

by  thc  Backus  Hrooks  inlere.sls  add- 1  n. Mill  that  by  the  end  of  1927  the  '  difficult  to  as.sign  a.  precise  figure  of 


the  Oureau  River.  1  horn  installed  in  Canada. 


hie;  the  total  niannfaetures  and  the 


arded  and  the  figure  had  increased  The  development  of  watei-  jiower ; 
o  2.508.1100  h.p.  at  the  eml  of  1920.  |  Iq  Canada  has  liad  a  direct  and  very] 
-'ollnwing  this,  liowever,  an  intensive  ;  gretit  effert  in  reducing  the  eon-' 


pTed^^T'naW7efr-?mreo*^m^n^^^  34.12d  h.p.  to  Ontario’s  total.'  total  installation  has  grown  to  thc  thc  coal  equiv.aicnt  of  developed' 

1  VIW  to  nrele^^^^^  smaller  additions  tn  the  plants  of  impressive  figure  of  1.777.921  h.p.  water  power  as  the  m.ilter  is  coni-! 

oqiinvifp  nf 'ivni'ihlfTnnwrr  b^sofl  on  Stroofsvillo  ;nnl  j  With  now  iisos  for  rloctricity  con-  paralivo  only  and  assuinpMons  must  j 

T'Viifprni  iiipfhofiv;  of  pnniniitifinn  'iiifl  i''alls  and  of  iho  ( lana  iiooiio  sf  a  lit  1  v  dovolopinj?  thoro  \h  overy  ncco.sparily  bo  ■made  doprndont  upon  j 


uniform  methods  of  computation  and  Supply 

arraiigement.  Company  bringing  the  total  inere.- 

Durlngtho  pa.st  jjar  a  re-analysts  ^or  the  provinre  to  26.:;2n  h.p. 

of  the  power  po.ssibilities  in  various  ,he  Rnrrard  Pnw. 


Cou-ipany  bringing  the  total  inere.- 1  development  will  show  constant)} 
ment  for  the  provinre  to  26.:;2n  h.p.  j  arcrlerating  gniwfh  over  past  ftg. 


reason  for  hclirvinj?  tli;it  bydranlic  tho  conditions  under  ■n-bjrli  the  pow- | 
development  will  show  eonst.antly  cr  is  fleveloped,  however.  I.'ikinj;  into; 


districts  has  resulted  in  an  Inerease  ^r  Company’s  (BritishColunibia  Flec- 
in  the  total  otsiranted  .-tvailahle  fig-  i{.,i|wav  Companv)  Alouette 

tires  for  the  Donunton  in  spite  o  ,, 

he  t^act  l^at  a  recent  judgment  of  atock  l-’arms  incrca.sod  Briti.sh 


itinc  growth  over  past  fig’-  account  all  present  eonditions  isnr- ! 
Tile  completion  of  the  Biirrard  Pow- j  iires.  Chief  among  these  new  uses  rounding  water  power  de\-c1opn-ient  | 
crCnnipanys  (British!  oliinibia  Flee- 1  may  he  mentioned  railwa.v  elertrifi-  in  Canada  and  comparing  them  -wjtj-ii 
trio  Railway  (  onipanyt  ,  Alouette  |  eatinn.  the  appliration  of  electric-  somewhat  similar  eondUioiis  of  fuel] 
plant  and  ot  an  Sit  li.p.  plant  h.v  i  heat  to  manufacturing  processes,  the  nevelopment  elsewhere  it  i.s  reason-] 
Nicola  Stock  Ikirms  iiicrca.sod  Briti.sh  |  more  extensive  use  of  electric  boll-  able  to  state  a  saving  of  coal  of  six 
Columhia's  total  by  12,5Sn  h  p.  In,  rrs  for  proee..<s  ,'?team,  commercial  ton.s  per  annum  is  capahle  of  being 
thc  Maritimes  the  only  large  develop- j  and  domestic  elertrie.  refrigeration  efferted  by  each  Installed  horse.] 
nmnt  completed  -wa.s  .5,ou0  h.p.  in  the  and  other  uses  constantly  appearing,  power.  'This  means  that  the  total  | 


the  Privy  roiincil  tikes  from  Canada 


a  considerable  are.a  of  north-eastern  Maritinies  the  only  large  develop 
Quebec  m  which  large  ivaler  powers  .mmplelod  wa.s  .5,0u0  h.p.  in  th. 

are  located.  The  most  rrrent  fig- 


Colitmhia's  total  by  12,5Sn  h  p. 


ay  each  Installed  horse.] 
'This  means  that  the  total  i 


tires  for  the  Dominion  in dlente  the  i,,,  St. 

total  resDurees  to  be  20.19., 000  hp.  development.  The  Bridge 

undrr  condilions  of  ordinary  mmi-  .  .iicr% 


Nova  Sfoti:i  Vower  < *onimis.sion\s  Thf  authorities  in  thc  clcc-  present  water  power  iU'^L'illailon  of) 


mum  flow  or  e3,I13.tt00  h.p.  ord In.  - 

arily  available  for  six  mouths  of  he  ^ 

year.  These  figures  are  of  eouisc 

subject  to  revision  as  more  and  more  ,  ,  ,  .  r'l-im-.. 


et’s  Bay  developiiienl.  The  Bridge-  market  has  not  yet  shown  any  signs 
town  Fleetrie  Conipan.v  also  added  of  saturation. 


trleal  field  are  agreed  that,  thp  power  4,778,000  h.p.  i.s  capable  of  effpeting| 
inarket  has  not  yet  shown  any  signs  a  saving  of  about  2S.5on.n|in  tons  of 


town  Fleetrie  Company  also  added  of  saturation.  coal  per  annum.  Willi  the  marked] 

315  h.p.  to  its  plant,  giving  ;i.  total]  The  stability  of  c-.-m.adlan  -water-  economies  that  are  eontimially  tak- j 
ii’crenient  for  the  jear  of  ,5,313  h.p.  power  investments  is  a  subject  on  Ing  place  in  coal  consumption  in  fuel' 
to  Nova  Beotia's  total,  -while  a  160  -which  l.liere  is  much  information  power  stations  It  xvill  he  yi>erssary 


is  learned  of  the  flow  rharacteristlcs  ‘v',’’  io«<olled  in  Prince  available  fnuu  reliable  sources.  1  he  to  adjust  from  time  to  time  the  coal 

and  physical  conditions  of  (be  Island.  ^  I  ^ 

streams  throughout  thc  country.  _  -  -  .  -  ...  ^  ..  ...  . . . 


reams  throughout  thc  country.  PcTeloped  Maier  Power. 

.\vailable  and  jDeTcIoped  Tolals.  Canada’s  total  installation  of  1.777.- 
Thc  kno-wu  available  water  po-w-er 

Canada,  from  all  sources  and  with-  "y."'  "  ‘ir':  Us 

the  limitations  outlined,  is  20.197.-  J''';;  yoltons.  pulp  and  pape.  nulls. 

0  h.p.  for  conditions  or  ordinary  '  "^t -r  r  u  r.  tnf-il 

nnrt  1 1  f?  '•rto  u  or-  3.901.1,1 8  h.p.  or  81..  e.  of  the  total 


of  leading  hydro-elrrtric  eonipanies  hut  under  existing 


In  Canada,  from  all  sources  and  -nitli- 
in  the  limitations  outlined,  is  20,197,- 
000  h.p.  for  conditions  or  ordinary 
minimum  flow  and  33,113,200  h.p.  or¬ 
dinarily  available  for  six  months  of 
thc  year. 

It  is  believed  that  these  are  con 
.•<ervative  estimate.s  since  an  analysi: 
of  tlie  -water  power  plants  sratlered 
from  coast  to  coast  concerning  -whicli 
complete  data,  are  availabio  as  to 
turbine  installation  and  satisfartoi-y 
informatlon  as  to  stream  flo-w,  give,'? 
an  average  machine  installation  .30':;, 
greater  than  the  ordinary  six-month 
flow  power.  Applying  this,  the  fig¬ 
ures  quoted  above,  therefore,  indi¬ 
cate  that  tlie  present  recorded  -water 
power  resources  of  the  Dominion  xvill 
jicrmit  of  a.  turbine  insUiIlation  of 
approximately  13,oon,noo  li.p. 

The  total  installation  to  date  in 


and  the  dindends  paid  during  tli“  1  figures  of  28,500,000  toii.s  i-i  not  uu-j 
past  ten  or  fifteen  yea.rs.  as  shown  reasonable.  1 

At  Aii.Ani.i-;  AMI  ni;vi;i,orr;ii  watkii  ro-w  i:n  i\  c  a.x.aiia.  ' 

.\vai1abl<'  24-t,oiii-  p.-iwri-  ] 

ot  snc'  rfficloiipy.  I 

At  Cirrtinary  At  Ordimir,  Tiirhiiio  ! 
CroviiT'o.  Min.  Flow  ftlx  Mont  lis  In;  tsllatlon 


is  installed  in  central  eleclrle  st.a- 
tious  for  general  distribution  for] 
domestic,  numicipol  and  c.outiicr-j 
cial  lighting  and  power  puriioses.  j 
528,731  or  11.1';;  is  inslallerl  in  llm  | 
power  plants  of  puli'  and  paper! 
niills.  In  addition  the  pulp  and! 
I'apci-  induslry  purchases  some] 
771.000  li.p.  from  the  hyilro-central 
electric  stations.  I 

:’.1 1,512  h-t'.  or  7.2'-.  of  the  total  is! 
ibtallcd  for  other  idtislrial  use' 
sucli  as  driving  saw,  grist  ;ind ! 
grinding  ntiils,  niachinn  shops.' 
pumping  plants,  electric  reduction  j 
plants,  etc.  [ 

Central  CIcHric  Malions. 
Almost  82',  of  Canada’s  total  hy-i 
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Keeping  pace  with  an  industry  that  never 
stands  still,  the  Consumers’  Gas  Company 
is  meeting  the  constantly  increasing  de¬ 
mand  for  gas  service  in  the  city  of  Toronto 
and  surrounding  districts. 

The  construction  work  in  connection  with 
the  manufacturing  plants  and  distribution 
system,  carried  out  during  the  last  few 
years,  has  resulted  in  the  Company  being 
now  well  equipped  to  render  through  the 
large  territory,  uniform  and  efficient  service. 

At  the  same  time  adequate  provision  has 
been  made  for  future  business  expansion. 

The  sales  of  gas  in  1927,  were  the  largest 
in  the  history  of  the  Company.  On  Sep¬ 
tember  26th  of  that  year,  a  total  volume  of 
19,290,000  cubic  feet  of  gas  was  distributed, 
constituting  a  record  output  for  a  single  day. 

There  were  155,730  meters  connected  to 
the  Company’s  distribution  system,  a  net 
gain  of  3,946  within  the  year. 

The  Company  is  successfully  developing 
its  industrial  business,  sales  of  gas  for 
industrial  purposes  showing  an  increase 
of  15%. 


t'anarl.T . . . SO.ltlT.Onn 


The  Consumers’  Gas  Company 

of  Toronto 


Steel  Industry 
Competition 
to  be  Keener 


noteworthy  thnt  our  imports  from  |l 
Belgium,  I’l-iinee  and  Germany  arP'lj 
showing  a  steady  inerease.  and  are  |  LiHiMi 
iiffecting  domestic  market  eondi- j 
lion.s.  j  -  "  '  • 

The  big  share  of  eapital  inve.slf-d  \  higher. 


These  ;ire  the  results 


in  the  steel  luisiness  is  lied  up  in  improved  iiietliods  and  redound  :n  weie  previoiLsly  wa.-sto  gases,  and  i  profits  resulting  would  have 


*'  ,  V  1  \  .1  I  .  Almost  82',  of  I  anada  s  total  n.v-  It'ontinuod  from  page  21.) 

theXSon'is  -"777TM  in^  in  f".**''”:  share  towards  the  greater  consump 

X?°worlrth:  pr'c.scn't’tuSe  in-  -ind  tiie'l-o'iTc'-en-  hi- 

stallation  _  represents  ^only_  a  littl.  ;,reation  that' ti;e\rend  wii,  continue.  tlmT 


other  words  the  present  turbine  in¬ 
stallation  represents  only  a  littlf 
over  11  per  cent,  of  the  recorded 
water  power  resources. 

fiirrent  Pogross. 


coal  and  ore  properties,  and  in  plant ;  the  credit  of  thc  industry.  Devcloi' 
for  thc  production  of  tiie  semi-fin- 1  — — — — 

islied  prpdnet,.  'I'lie  employment  of  i 

labour  is  likewise  greater  in  con- '  1 .  . .  ' 


nients  in  llu'  consumption  of  what  for  these  and 


nipre  efficient  use  of  fuel,  have  j  still  ies.s  adequate. 


iric  .sumom,.  1  ii.s  peic.-uiage  i.as  p,.  demand  from  ,,,bo7.r  triikewise  -rea  er‘  in  con-  ' 

risen  steadily  and  tlierc  is  every  in-  ...  r,  -^oiirees  combined  -with  *  '  i.  , 

Hie-ition  that  the  treiut  will  enntiniip  .  t«o  sources,  eomijincn  -wit  11  „g(.tion  „.,th  such  production.  It' 
dtcation  tnai  tne  treiia -will  connnuc.  conditions  in  thc  agricultural  j  ,  understood  therefore  that ' 

'llie  extensive  economic  radius  ot  iinpienicnt  industry,  have  mi'ch  j  semi-finished  ’ steel 

modern  electric  transmi.ssion  com-  u,ore  than  overcome  any  slight  loss 

bined  with  thc  fortunate  location  ;  occasioned  by  the  reduced  consump-  ]  Sndards  orming  condUions  a.ld  j 

wage  rates  are,  very  much  lower 


Thc  continued  demand  for  power  of  water  power  in  relation  to  cen- ]  tion  for  automobiles.  I  wage  rates  are,  verv  much  lower 

coupled  with  the  consistent  earning  tres  of  industry  removed  from  sup-.  The  pig  iron  production  in  i'an-L|,3„  those  prevailiug  in  Canada, 
power  of  the  existing  hydro-electric  plies  of  native  fuel  has  led  to  the  ada  depends  largely  upon  the  con-  Lpriouslv  menace  thc”position  of  the 

organizations  provided  for  a  coutinu-  development  of  enormous  amounts  of  |  sumption  of  basic  iron  for  Canaflian  producer  in  a  manner  and 

nnee  of  thc  activity  of  recent  years  liydraulie  power  for  use  in  manufac-j  making  purposes,  as  w  ell  as  upon  ]  extent  w  hicli  is  quite  unfair’ 

ill  hydro-electric  construction  dur-  luring  in  ostatdislied  centres  where  the  demand  for  foundry  and  malle-  |  ^  grow  th  is  also  to  be  observed  in 

ing  1927.  Undertakings  under  eon-  labor  is  rlentifu!  and  of  a  permanent]  able  iron  for  castings,  etc.  The  var-  j  importations  of  steel  iii  variou.s 


ing  1927.  Undertakings  under  con-  labor  is  rlentifu!  and  of 
struction  or  in  early  prospect  -will  character,  with  shippin 
ensure  substantial  progress  during  huting  facilities  readil 


Industrial 

Chemistry 

The  degree  to  which  thc 
services  and  experience  of  a 
competent  industrial  have  been 
employed  has  ofttimes  been  the 
yardstick  by  which  an  industry’s 
progress  has  been  measured. 


‘^When  in  Montreal 
Make  it  your  Headquarters” 


distri-'  iation  in  the  annual  figures  has  been  j  fa,.,as  whicli 
hand,  i  irregular,  as  the  following  w  ill  in- 1  up..;  -..-116 


access  to  our 


.  I  irregular,  ,is  me  lotiowiiig  win  m- | -w-Ithout  piiyrnent  of  du-  j 
;  dicate:  -  when  used  for  numerous  specific 

I  Pi.g  I'on.  Gross  rons.  purposes.  Tn  tlio  aggregate,  these,, 

.  ’’oyosoo  undoubtedly  proved  a  cumula- 

!  .  tive.  deterrent  against  thc  develop-  1 

]  '""j .  .!.p'_pp  ment  of  the  steel  industry,  to  pro- 

.  I  portions  which  parallel  the  conn-, 

I  .  i  try’s  grow  th  in  other  directions. 

'  ii^-' .  (10,000  jjj  jq26,  and  practically  through- 

■  The  inerease  in  steel  production  out  1927.  thc  trend  of  prices  has 
j  would  Itavc  icd  one  to  expect  .1  cor-  been  in  a  downward  direction.  Tiic  , 

!  responding  situation  w-ould  bo  dis-  composite  average  market  price  of: 

]  closed  by  the  pig  iron  statstes.  Tn  the  fourteen  leading  line.s  of  iron  ' ' 
explanation  ot  thc  fact  that  thc  ro- 1  and  steel,  as  compiled  by  the  U.  S. : 

!  vci  se  Is  true,  it  may  he  stated  that  ti-ade  papers,  loveals  a  decline  in 
j  blast  furnace  activities  arc  inter-]  the  past  year  of  approximately  $3.00 
:  rupted  ironi  time  to  time  for  tlie  J  per  ton.  Conditions  in  Canada  ha\e| 
i  purpose  of  re-lining  and,  doiibtlc.ss.  |  reflected  thc  same  state  of  affairs.  ! 
j  these  eircumstances  have  eontribut-  Steel  sales’  i-onditious  in  the , 

I  cd  to  tlie  irregularity  of  the  above  ]  United  States  have  been  such  as  to] 

'  record.  It  seems  reasonable  to  be-  cause  feelings  of  deep  concern  on  , 


lieve  that  the  consumption  of 


the  part  of  the  leaders  of  the  indus- 


This  organisation  has  assisted 
many  industries  in  their  problems 
of  materials  and  processes. 
Perhaps  yours  can  be  solved  by 
their  services. 

MILTON  HERSEY 

COMPANY  LIMITED 


I  iron  during  1927  was  greater  thar  try  who  have,  from  time  to  time.  ' 
]  flic  previous  year,  although  changes  commented  upon  the  manifest  pro-  . 
I  in  machine  design  and  standards  of  gress  w  hich  lias  been  made,  from  1 
I  eonstruction  work  liave,  year  by  the  standpoint  of  the  development  ] 
I  year,  shown  a  tendency  to  supplant  of  methods  ami  machinery  for  tli'’  j 
'  pig  iron  in  the  shape  of  iron  cast-  production  of  steel,  in  contrast  with  ] 

irigs  by  steel  stampings  or  steel  the  untintelligent  selling  policies, 

eastines.  These  tendencies  have  jiursued  in  the  marketing  of  tlie  pro- | 
had  a  greater  effect  on  the  eon-  duct.  These  latter  have  been  char- 1 

sumption  of  pig  iron  than  the  Cana-  acterized  liy  such  a  keen  desire  to 

dial!  production  figures  show-,  for  effect  sales  as  to  lose  sight  of  the  ; 


[  the  reason  that  imports  in  1913  were  adequate 
very  miieli  heavier  Ilian  imports  dui-  I  to  cover 
ing  the  past  year.  j  charges. 

Rnilrond  ( Oiisiriictioii.  ;  interest 


adequate  margin  which  is  necessary 
to  cover  the  heavy  depreciation 


!  charges,  and  provide  sufficient  ,’or  | 
:  interest  on  tlie  immense  amount  of 


-tN  the  heart  of  the 
city,  near  cvery- 
thinc,  the  largest  hotel 
in  the  British  Empire 
offers  comfort  and  hos¬ 
pitality. 

An  excellent  cuisine 
caters  to  a  variety  of 
restaurants  from  the 
Main  Dining  Room 
and  popular  Night¬ 
ingale  Room  to  the 
Grill  Room  and  Cafe¬ 
teria. 

Eleven  hundred  large, 
airy  rooms,  each  with 
private  bath,  afford 
true  repose  and  service 
that  specializes  in 
individual  wants. 

For  the  convenience  of 
business  men  Green- 
shields  &  Co.,  Invest¬ 
ment  Bankers,  main¬ 
tain  an  uptown  branch 
in  the  hotel. 


I  In  connection  w  ith  the  reduced  I  capit.al  Involved,  besido  the  cost  of 
I  output  of  steel  eomp.'irerl  w  ith  pro-  |  i*elling  and  administration  cx- 
w-ar  figures,  the  most  important  |  penses. 


factor  has  been  the  deeline  in  rail-  '  The  savii 
rond  eonstnietion  ;i.s  compared  Avith  |  velopments 
the  |>pak  of  pre-war  year.s.  This  has  |  largel.v  in 


The  savincs  due  In  new  plant  d’-  j 
lopments  li.-i\e  been  passed  on  i 
rgely  in  tlie  form  of  reduced  ! 


been  responsible  for  a  reduction  in  prices.  The  same  intensive  com- 
annual  output  of  steel  rails  alone  01  petition  has  prevailed  in  ''anada 
!  three  hundred  thousand  gross  to'-  .and.  in  certain  lines,  prices  have  not 
I  The  importations  of  iron  and  steel  }-ie.Ided  .vn  adequate  return  in  view 
!  eontiiiiic  to  progres.s  with  the  homo  of  the  large  capital  investment  and 


Mount  Royal  Hotel 


IM  O  \  T  R  E  .4  L 


INDUSTRIAL  CHEMISTS  and 

consulting  engineers 


production  and.  when  the  Govern¬ 
ment  statistics  are  avaiiable  at  the 


thc  necessity  to  provide  for  inevit- 
j  able  plant  changes.  In  the.  past! 


MONTREAL 


WINNIPEG 


erifl  of  next  March,  they  will  doubt- !  twenty-fivo  years  the  average  an-’ 
less  show  that  imports  in  tonnage  j  nual  w  ages  paid  by  the  steel  indus- } 
practically  equal  domestic  output.  1  try  have  more  than  doubled,  yet  pig  j 
Of  eoiirse,  a  proportion  of  these  im- |  iron  has  scarcely  advanced,  and  1 
ports  are  lines  not  made  in  Uanada, !  steel  prices  are  only  20';r  to  65'7  |; 
such  as  skelp,  tin  plate,  etc.  It  al.so  contributed  and.  h.ad -It  not  been  1  * 


VERNON  G.  CARDY, 

Mattaginc  Director 


A  Mine  that  is  Playing  its  Part  in  the 

Upbuilding  of  the 

CANADIAN  MINING  INDUSTRY 


JAY  COPPER  GOLD  MINES 

I - LIMITED - 1 

iNo  Personal  Liability)  i 

Is  proving 

NORTHERN  QUEBEC 

at  Depth 

Expenditure  to  date  in  development  approaching 

$300,000 

OUTSTANDING  FACTS 

upon  which  mining  success  is  founded 

1.  The  properties  are  located  in  Dalquier  and  Clericy  Townships, 

Province  of  Quebec,  and  cover  2,500  acres. 

2.  The  properties  have  been  examined  and  reported  on  by  the  most 
prominent  Geologists  and  Engineers  of  to-day. 

3.  Shaft  has  been  sunk  to  520  feet. 

4.  Stations  have  already  been  cut  and  levels  established  at  100,  200,  325, 

400  and  500  feet,  and  lateral  work  under  way. 

5.  All  veins  outcropping  on  surface  have  been  definitely  located  at 
depth  with  an  increase  in  width  and  value. 

6.  A  carload  shipment  of  ore  to  the  Carteret  New  Jersey  Smelter  proved 
conclusively  that  values  were  sufficient  to  show  a  very  good  margin 
of  profit  over  recovery  charges. 

7.  The  location  of  the  mine,  with  its  close  proximity  to  the  railway, 
places  it  in  a  most  advantageous  position  as  regards  shipment  of  ore 
to  the  Smelter. 


Information  regarding  Jay  Copper  Gold  Mines  Limited 

may  be  obtained  from 

FRANCIS  J.  HUNTER  &  COMPANY 

LIMITED 


Mezzanine  Floor,  Mount  Royal  Hotel,  Montreal 


March  2,  1928 


Industry  Brings  Greater 
Wealth  to  British  Columbia 

Pacific  Coast  Province  No  Longer  a  Producer  of  Raw  Materials — 
Becoming  Less  Dependent  on  Outside  Sources  For  Manufac¬ 
tured  Product^—lncrease  in  the  Westward  Grain  Business 
An  Important  Factor  in  Developing  Ocean  Ports. 

l«ncou»rr  Purrau  The  Finanrlal  Timea  haCUSPr  and  Long-Bcll,  have  cnter- 
Vanroiiver.  Although  still  pro-  Northwest  slates  on  an  enor- 

fiMng  from  them  and  in  steadily  in-  in,iirei.tlv  these 

creasing  measure.  British  folumbia  interesl.s  arc  repre.sented  in 

no  longer  depends  exclusively  on  British  Columbia,  but  in  this  pro- 
Ihe  production  of  raw  materials  for  instead  of  two  or  three  big 

hor  livelihood.  This  is  a  period  of  oontrolliiij?  most  of  the  pro- 

transition  in  the  history  of  the  Pan-  <i,„.tion  there  are  do/.ens  of  units, 
fie  f  oast  proviJico.  IMonoer  condi-  Jiijndrcds  of  mills  are  in  operation 
tions.  under  which  the  province  half  doubtful  whether  any 

reluctantly  relied  upon  the  sale  of  interest  owns  more  than  li:01 

unfinished  materials  as  the  basis  of  .Merger  talk  is  still  in  the 

prosperity,  M.re  lieing  replaced  by  largely  a  sa  result  of  conliniied 

expan.sion  along  general  industrial  iov\-  prices,  and  some  months  ago  it 
lines.  British  (  olumbia  is  rapidly  yy.js  reported  that  a  consolidation 
becoming  one  .of  Canada's  leading  twelve  large  British  Colum- 

manufacturiiig  provinces.  Her  in-  an  even  larger  niim- 

vesfnicnts  in  maniitacturing  cstab-  p'njfcj  States  concerns  oper- 

llshmonts  far  exceed  those  of  the  jn  Douglas  fir  region  was 

prairie  province  and  on  per  capita  ,hcrc  has  been 

basis  B.  C.  probably  leads  all  (  an-  ^ttle  hcaVd  of  this  project, 
iula  by  a  wide  margin  in  her  interest 

in  industry.  Ilxport  Trade  Belter. 

To  make  the  comparison  more  ^  redeeming  feature  of  the  lum- 


Fourth  Section 


Economic  Trend  Strong  in  the  New  Year 

By  5YDNKY  B.  SMITH 
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Development  of  Canadian 
I  Mines  at  Record  Peak 

Recent  Years  Have  Brought  Rich  Finds  From  Coast  to  Coast- 
Conditions  Auspicious  —  Ample  Transportation  Facilides, 
Abundant  Capital,  New  Metallurgical  Processes  and  Improv¬ 
ing  Metal  Markets — Outstanding  Future  Assured. 


ny  Mdney  Xormmi,  of  jKohlr.  FnrlofiK  C«.,  Toronto. 

The  American  Continent,  north  of  phasize  the  satisfactory  position  of 
the  forty-ninth  parallel,  from  the  affairs  and  should  carry  to  the  av- 
easternmo.'it  Cape  of  .Newfoundland  erage  citizen  the  thought  that  it  Is 
I  to  the  westernmost  tip  of  Viinmuver  the  duty  of  all  to  get  behind  the 
j  Island,  i.s  mine  conscious  and  no  firesenl  movement  with  unstinted 
!  prophetic  vision  is  necessary  to  enthusiasni.  Earlier  development 
j  foretell  with  certainty  the  greatest  of  this  continent  has  proved  that 
era  of  metal  development  in  the  civilization  and  civic  upbuilding 
history  of  the  whole  continent,  at  ever  follow  the  miner.  He  blazes 
least  since  the  days  of  ’i9  and  the  the  frails  for  other  men,  and  other 


Prices  cf  /ndustria/  SfccHS  I 


Monfree/  Crehanfe 


Comstock. 

I  Our  resources  arc  coming  info 
I  play  at  a  time  when  every  condition 


lines  of  human  endeavor,  to  follow. 
Newfoundland  and  N'ova  Scotia. 
Starting  at  Newfoundland,  on  the 


ada  by  a  wide  margin  in  her  inicrest 

in  indu.stry.  Export  Trade  Belter. 

To  make  the  comparison  more  \  redeeming  feature  of  the  lum- 
spccific,  government  figures  show  ber  business  of  British  Columbia 
that  B.  C.’s  capital  investments  in  during  the  past  year,  however,  has 
industry  are  nearly  50  per  cent,  been  the  expansion  of  the  off-shore 
larger  than  those  of  the  three  prairie  export  trade.  These  exports  were 
provinres  combined,  while  the  net  97.000,000  feet  larger  than  in  1026, 
production  value  of  the  province’s  and  an  interesting  development  was 
industries  is  about  equal  to  that  of  the  increase  in  trade  w-ith  Australia 
the  three.  The  four  ba.sic  industries  amounting  to  17,000,000  fce.t.  Lum- 
of  British  Columliia  last  year  con-  bermen  arc  hopeful  that  they  will 
tributed  approximately  one  quarter  eventually  get  their  product  on  the 
of  a  billion  dollars,  as  follows: —  preferred  list  under  the  Australian 
Cumber,  .'585,000,000;  mining,  $62,-  treaty  and  if  that  is  done  they  will 
000,000;  agriculture,  $72,000,000;  undoubtedly  do  a  much  heavier 


- - 

Wheksa/e  Pr/ecs 

Capyrifht 

A 

/ie/d  cn  Bonds  1 

Vc/umt  cf 

- / - 

I  conspires  to  qiiirk  and  complete  o;.stern  edge  of  our  great  mineral 
I  success  in  extTaordinary  degree.  find  (be  mo.st  powerful 

I  Time  has  wrought  K''cat  changes  [nining  corporation  in  the  world  de- 
I  since  the  early  days  of  the  West,  yeiopjng  what  appears  to  be  one  of 
j  The  covered  wagon  has  been  super-  most  important  complex  ore 
seded  by  two  great  coasDto-roast  p^dies  ever  found-the  Buchans 


railway  systems,  ever  pushing  their 
feeders  into  fields  of  economic  pro¬ 
mise;  the  Pony  Express  has  given 


mine.  Official  estimates,  made  last 


J 

y 

Bdn/t 

7e^esdj 

fisheric.s,  $23,000,000.  These  arc  a p-  business  witn  me  common^vealu^  The  economic  trend  of  Canada  was  The  current  trend  in  the  United 
proximate  figures,  as  official  re-  At  present  Canadian  and  United  decidedly  strong  during  December  states  is  scarcely  less  interesting  to 
tiirns  have  not  yet  been  tabulated,  states  lumber  is  rated  exactly  the  according  to  an  index  perpared  for  anadi' n  TusKs  men  ban  the  i  ec- 
Ihc  provnnee  is  becoming  gradual-  same  tariff-wise  in  Australia  and  The  Fin  mrial  Times  After  the  usual  i'  j  t 

ly  less  dependent  on  outside  sources  the  result  i.s  that  the  difference  in  adiustm'ents  the  index  was  117  of ■T'’''’'.''/’ 

for  fabricated  materials.  %Vhcre  charters  from  Portland  and  San  necemher  compared  xvith  114  in  the  ! ^  " 

there  was  one  factory  ten  years  ago  Francisco  is  sufficient  to  put  the  nation  was  not  quite  maintained  in 

tlicrc  are  three  or  four  to-day  and  bulk  of  the  sales  in  the  hands  of  ...  ..  ..  December.  The  general  index  pre- 

Iho  expansion  is  going  on  uninter-  American  lumber  shippers.  British  .  f^'^tors  from  which  the  index  gjmilar  plan  to  the  Can- 

ruptedly  in  nearly  every  .section.  Columbia  lumber  exports  to  .Tapan  s  'jf'i'ixed  were  higher  in  December,  jyfjpj.  referred  to  .above,  was 


business  with  the  commonwealth 


Miniiip  and  Liimberlnfr.  J'"' 

China  offers  a  vast  field  for  lumbe 
To  summarize  the  industrial  situ-  when  It  settlew  down  politi 


.ation  la.st  year:  Mining  and  lum-  Atlantic  seaboard,  in 

her  output  exceeded  all  records,  but  pyg(  years  such  an  Important  cus- 


havc  been  well  maintained  and  ''"holesalc  prices,  a  sixth  lac- j  (04  5  December,  compared  with 

China  offers  a  vast  field  for  lumber  f®''-  showed  a  slight  decline.  ThCjj^^  f)  i,.,  (jj,,  preceding  month. 

sales  w  hen  it  ,settle<i  down  politi-  'f’c  increase  in  the  price  of  in- 

cailv.  The  Atlantic  seaboard,  in  of  f’l®  Prices  of  industrial  I 


stocks  and  the  number  of  gbares  ‘’“al  foeks  w-as  not  much  more 
_  than  sufficient  to  counterbalance  the 


prices  were  adverse.  although  romen  fell  off  a  hit  bust  year  in  traded  on  the  Montreal  exchange  , 

showing  a  tendency  to  improve.  ^.p„imc  of  buying  orders  and  rail  continued  m  December  the  advance  ^  J'^^o^ent  or  og  •  ^ 

Uhshene..s  output  wa.s  Ic.ss  than  gimiiaxly  flat  most  of  the  '■'hich  was  in  progress  at  an  espe-  o '  r 

irreV  must' be  L\en1o'’roSri“  successive  good  dally  rapid  pace  dinin^^^^^^^  r^.uadlan  ex,;!^ri^ni 

ures  must  no  laKcn  to  con.sene  tue  j.^.^^g  (j^p  prairies  arc  expected  cf  lP-7.  The  xolume  of  general  husi- ,  nrires  showed  -i  sli-dit  in 

suppl.v  It  was  a  banner  year  for  ''’hfoh  had  shown  a  decline  from  '  ^  holesale  pi  ices  bow  ed 

agnculturc  in  nearly  all  branches.  ,,,niber  market  and  building  expan-  June  to  .November  after  the  marked  i  ;!nnneeHon 

f  iilji  a.nd  paper  production  nimn-  gj^ri  in  the  western  provinces  this  ncrcase  of  the  first  half  of  the  year  I 

laiiied  a  liighcr  IciTl  than  ever  be-  is  looked  to  as  a  source  of  ’•allied  in  December  w  ith  an  increase  |  Industrial  production  again  ileclin- 

fnre,  although  production  was  limit-  considerable  wealth  for  the  lumber  of  more  than  2  p.e.  The  xield  on  |  in  .November,  according  to  the  in- 
ed  to  market  rcquireinents.  Build-  jn<jn.stry  during  the  early  months  of  Dominion  Government  bonds  showed  !  h^x  of  the  federal  Reserve  Board, 
ing  was  active  in  all  ih®  laiger  vc.ar.  The  United  Kingdom  still  i  further  decline  in  December  reach- | Hie  lowest  point  since  Oeto- 


•ities.  keeping  with  develop-  j-jods  it  profitable  to  buy  the  bulk 


ment  in  other  fields. 


of  its  timber  in  northern  Europe 


ng  the  lowest  point  in  the  post-war  j  1021.  An  unoffirial  index  for 
leriod.  As  a  low  .\ield  on  gilt-edged  I  December  indicates  that  the  trend  of 


An  interesting  development  is  the  j.py,.  ^.j(n(,gge,j  gevora'  >oiids  is  regarded  as  a  constructive  industrial  a 

eontinucd  growd.h  of  the  westward  ,|f.part„rps  in  the  buying  poliries  of  -actor  The  index  was  inverted  before  '  Hp<'ember.  1 
L-,iait)  thrmi^i  large  contracting  firms  and  the.  de-  being  used  in  the  computation  of  the  steel  and  ati 


industrial  aetivily  was  reversed  in 
December,  and  developments  in  the 
steel  and  automobile  industries  indi¬ 
cate  that  the  low  point  of  the  reces- 


board  is  arranging  for  doubling  the 
present  accommodation.  The.  port’s 


ish  i'olumbia  lumber  ex-j>ortrrs. 
Evcr.v  once  in  a  while  t.be  ei  y  of 


present  elevator  capacity  is  7.70f).nnft  (i,„her‘ famine  i.s  raised  in  this  pro 
loisliel.s.  and  this  has  been  found  yj^pp  .,Pf)  jp,  permanently  silencf 


an  lumber.  Cilassow  shiphnilderF  tioney  f^ituation  in  Canada  ^  ore  i  After  the  nsual  adjust numt.s  money 
'O  spooifyin.jr  l.  anadiaii  lumber  and  the  recent,  increase  in  Ihe  !  rates  in  December  were  lower  than 

)vernment  contracts  in  the  O.n  chartered  banks  will;  in  November.  In  view  of  the  lii.sih 

iiintry  have  also  awarded  to  Brit-  ’ij^nisb  the  evidence.  The  incre^ise  j  level  of  the  industrial  sliarc  market 
h  tolumbiH  n  November,  the  last  month  for  attained  in  part  because  of  low 

Kvery  once  Jii  a  whue  the  ci\  o  information  is  available,  was  money  rates,  the  possible  trend  of  the 

inber  famine  is  raised  in  this  pio  speciallv  spectacular,  beini:  swelled  nionev  market  during:  102S  is  causing 
""Va  .h"  ’’•'  'h''  redemption  by  the  Do-  some  uneasiness.  The  apparent 

nnoiinrrrf  th  if  it  will  wiH  uinlon  Government  of  a  $20,000,000  change  in  tlie  policy  of  the  Federal 

I.S  announced  that  it  will  will  nn-  .  ,  ,  ,  ..  r*  r.  .i  •  r  •  •  r 

‘i-t-ikc  a  eomprehen'^ive  reforosta-  '“'•ured  bond.  Though  the  notice  Resene  Board  in  refraining  from 
in  poliev  to  be  coupled  with  leg  lepo^ifs  may  he  lowered  later  a.s  the  the  purchase  of  government  seeuri- 
Igtion  to'regulale  the  annual  lo.”  lopositors  fintj  more  profitable  use  tie.s  in  Hie  open  market  to  the  same 
It  tn  <-rinfnrm  with  mti'ir-ii  renio  their  holdings,  the  high  extent  as  in  .November  and  preeed-' 

iction.  1  ‘  I'W  ;a(;,i„P,(  l,y  both  thc  demaud  ing  months,  is  regarded  as  a  note  of! 

I'  I  Ynur  F  r  Minini-  notice  deposits  is  onc  of  the  fea-  warning.  A  number  of  authorities  : 

1*00(1  1  a  ures  which  adds  strength  to  the  forecast  that  the  re-diseount  rates 

A.s  in  lumbering.  1027  was  a  bright  economic  outlook.  iwill  be  raised  by  some  of  the  Fed- 


I  eral  Reserve  banks  in  the  near  fu¬ 
ture.  In  view  of  the  export  and 
earmarking  of  gold  in  considerable 
volume,  a  strengthening  in  money 
rates  may  bo  anticipacd,  but  at  the 
same  time  no  marked  advance  will 
occur  if  one  may  judge  by  present 
conditions. 

The  comparison  cf  the  indexes  of 
the  economic  trend  of  Uanada  and 
the  United  States  leads  to  the  con¬ 
clusion  that  a  close  resemblance  o’n- 
tained  between  the  business  condi¬ 
tions  of  Hie  two  countries  in  the 
post-war  peried.  Thc  resemblance 
in  the  curves  during  the  first  seven 
years  of  the  period  is  very  eln.se.  A 
careful  examination  discloses  that 
the  Canadian  index  lags  behind  that 
of  the  United  States  from  3  to  5 
months.  Thc  existence  of  the  lag 
suggests  an  interesting  invesUgation 
as  to  the  sequence  of  sub-indexes. 

Since  102.5.  Ihe  Canadian  index  has 
shown  a  tendency  to  strike  a  path 
nf  its  own,  irrespective  of  the  trend 
in  Ihe  United  .States.  The  Canadian 
index  in  the  last  two  years  has  indi¬ 
cated  a  more  rapid  development  in 
i‘omparisoii  with  preceding  years. 
The  advance  in  Hie  United  States 
during  the  last  two  years  may  have 
been  ab.'Oliilely  greater  than  in  Can¬ 
ada.  hut  the  proportionate  advance 
in  Canada  was  much  greater.  Thc 
opening  up  and  utilization  of  im¬ 
mense  wealth  in  forest,  mine  and  wa¬ 
ter  power  has  re.sulled  in  a  wave  of 
prosperity  probably  iineqiiallefi  jn 
the  history  of  ('anaria. 


feeders  iiito  llclds  ot  economic  pro-  November,  placed  reserves  then  in 
nn.se;  the  Pony  Express  has  given  j^jgbt  ;,t  dose  to  $100,000,000.  while 
way  to  the  airpiane,  the  radio,  unofficial  reports  place  thc  \'alue  at 
the  telegraph  and  Hie  telephone;  twice,  perhaps  three  times,  that  fig- 
months  (if  weary  travel  througa  ^  modern  town  is  being  built, 

Indian-infcsfed  lands  have  been  cut  goO-ton  concentrating  plant  is 
to  miniifes  or  lioiirs,  w  ith  no  greater  apojit  ready  to  operate,  a  railroad 
mcnare  than  the  mosquito  and  the  ^as  been  constructed  to  the  scene 
fly;  the  (  (intinont  has  grown  rich  w'ithin  a  few  weeks  Newfound- 

I  beyond  wildest  dreams;  capital  can  w-ill  begin  to  contribute  in  a 

bo  rai.scd  at  a  moment  s  notice  large  way  to  the  metal  stores  of  thc 
through  the  cnlumiis  of  the  eimtiii-  world.  Other  capital  Is  becoming 
ental  daily  press;  the  wondrous  interested  in  a  large  way,  and  it  is 
strides  iii  metallurgy,  noticeably  the  eertain  that  the  present  year  will 
flotation  aud  cyanide  processes,  bring  forth  news  of  other  discov- 
havc  made  valuable  vast  deposits  of  eries  of  magnitude, 
base  and  precious  metals  thereto-  jn  Nova  Scotia,  too,  capital  is 
fore  comparatively  worthless,  while  nioving  upon  surface  deposits  of 
consumption  of  all  metals  have  a^nd  zinc,  that  promise  a  large 

xastly  increased  the  world  over,  ndfUtJon  to  Canada's  supply  under 
thus  guaranteeing  heavy  demand  proper  conditions.  Mining  develop- 
away  into  the  unknown  future.  ment  in  the  province  has  hitherto 

Alarket  I  (>siflnii  I  iiexcelled.  '  peeii  slow,  but  the  flotation  process 
it  is  notircahle,  too,  that  the  great  >  i,as  solved  problems  that  seemed 
res(iurces  of  (  anada  and  Newfound-  insurmountable  and  Nova  Scotia 
land  arc  coming  info  world  markets  w'lll  now  be  heard  from  in  no  un- 
at  a  time  when  our  neighbors  to  the  certain  tone.  Meanwhile,  she  re- 
south  were  beginning  to  count  avail-  tnains  thc  great  coal  bln  of  the  east. 


able  supplies  in  a  miserly  way.  ^ith  annual 
That  is  particularly  true  of  lead,  j  000.000  tons, 
where  a  real  shortage  seemed  im-  Onel 

niinent,  at  least  until  the  great  new  . 

deposits  of  complex  ore  bodies  of  !  Coming  w( 


anic  suppiie.s  in  a  miserly  way.  with  annual  output  of  around  6,- 
Ihat  IS  particularly  true  of  lead.  |  OOO.OOO  tons, 
where  a  real  shortage  seemed  im- 

niinent,  at  least  until  the  great  new  .  Q'**^*’^*  Ontario, 

deposits  of  complex  ore  bodies  of  !  Coming  west  into  the  provinces  of 
Canada  and  Newfoundland  came  in-  i  Q'icbec.  we  reach  an  area  much  in 
to  Ihe  market  a.s  from  the  skies.  'I’he  i  ’he  public  eye,  where  developments 
market  price  of  lead  metal  has  been  1  recent  history.  Great  bodies  of 
checked  in  its  upward  flight  and  !  copper-zinc  ore  have  been  found 
students  of  the  situation  believe  that  j  •*'  niodcrn  smelter,  costing  sev-- 
the  decline  i.s  largely  due  to  the  al-  j  cral  million  dollars,  has  been  blown 
most  unlimited  new  supplies  which  I  ’his  year,  with  Indicated  annual 
our  coiintiy.  which  will  eventually  I  36.000,000  pounds  of  cop- 


control  production,  now  offers. 


per  and  $1,000,000  gold.  The  fact 


Caiiada  and  Newfoundland  are  ’hat  this  plant  was  built  when  the 
the  East  Great  AVhife  .Man's  Treas-  "line  was  but  300  feet  deep  proves 
urc  House.  I’ho  West  now  lies  up  ’o  most  cIoque.nt  words  the  extent 
north  a,nd  only  vivid  imagination  the  deposit  at  Noranda,  and  there 
can  properly  picture  what  will  hap-  arc  other  properties  in  the  Rouyn 
pen  as  prospectors  and  capital  push  district  of  equal  promise.  Close  to 
onward  io  the  Arctic  regions.  Thc  ’he  Ontari()  boundary  line  a  gold 
spirit  of  adventure  that  conquered  hclt  of  major  promise  is  under  de- 
fhe  West  is  .still  at  its  best  in  C'an-  velopmcnt  and  it  is  entirely  within 
ada  and,  so  long  a.s  proper  encour-  ’he  realms  of  probability  that  it 
agemeut  is  offered,  vivid  chapters  he  established  as  a  material 


will  be  ronslantly  addeil  to  the  re¬ 
markable  history  of  the  past  few 
years. 

A  survey  of  the  present  .situation, 
from  Atlaiilio  to  I’acitic.  will  em- 


producer  Ibis  year. 

In  our  own  province  of  Ontario, 
world  events,  known  to  all,  have 
recent l.v  come  to  pass.  We  are  now 
(I'onlinued  on  Page  40) 


_  islation  to  regulate  thc  annual  Io.” 
through  the  intepor  of  the  province  conform  with  natural  repro- 

iiortli  and  south  and  has  been  op-  jn^ljQn 

crated  by  the  provincial  government  '  . 

at  heavy  expense  to  thc  taxpayers  Good  lear  lor  .lining, 

since  it  was  completed  some  eight  As  in  lumbering.  1027  was  a  bright 
.icar.s  ago  remains  the  province’s  year  for  mining  in  the  matter  of 


Good  Tear  For  .Mining. 


inost  pressing  problem.  Upwards  production.  The  big  mines  poured - 

of  $50,000,000  has  been  expended  on  out  ore  on  a.  scale  never  before  •'•P'  w  *  •  i*  A  11  *  1  I 

this  road  and  the  government  is  proaehed,  but  thc  value  fell  short  _  lll^l  1 1  ^  SI  V*W1  I  OTITIC 

eager  to  .sell  it,  preferably  to  some  of  the  previous  year's  aggregate  as  ▼  AIUC  1/1  /"aII  1  Cil  111  JL^allVld 

interest  Hiat  would  extend  it  into  a  result  of  lower  prices  prevailing  _  _  ^  ^  pi* 

(he  Peace  River  country,  which  is  in  the  metal  markels.  Recently  a  1 I  1  7 

expected  one  day  to  be  tributary  to  tendency  towards  increased  prires  CClOwvA  l.^Ul  IAAk  X  %/ mid  f 

British  Columbia  ports  as  a  pro-  is  noticeable  and  if  this  continues 

ducer  of  grain,  minerals,  pulp  and  Return  to  Same  Basis  As  in  1925  is  Reported— Further  Increase 

paper,  and  so  on.  At  pre.sent  wnt-  difficulty  in  using  to  a  new  pe.iK  oi  •  i  c  c  i*  c*  i  «  a  n  n*  •  •  •  ot. 


paper,  and  so  on.  At.  pre.sent,  wni-  niiuruuy  in  using  lo  a  new  pv.is  m 
ing  it  looks  a.s  though  thc  govern-  mineral  production  during  thc  ciir- 
nient  will  fix  up  some  deal  whereby  rent  year. 

thc  Canadian  National  Railwa.vs  will  A  promising  feature  of  the  min- 
(akc  over  the  line  at  a.  price  greatly  ing  situation  here  has  been  the 
below  cost  and  that  the  road  will  be  greatly  inerea.scd  interest  of  eastern 
built  as  far  north  as  Prince  George  capitalists  and  local  investors  in 
and  ultimately  to  thc  Peace  River,  the  stocks  of  mining,  corporations 


in  Value  of  Farm  Live  Stock  of  All  Descriptions  is  Shown — 
Generzd  Outlook  For  Agricultupral  Industry  For  1928  is 
Good. 

Ottawa.--The  Dominion  Bureau  of  ^32  ($57;  $31 );  Quebec  $58:  $33  ($57; 
statistics  has  published  its  aiiual  re-  $32);  Ontario  $50;  $38  ($58;  $30);, 


With  that  off  it.s  hands,  the  govern-  operating  in  this  field,  especially  in  -lort  on  farm  values  for  the  year  .Manitcba  $6U:  $4a  ($60;  $ia);  Sas- 

nient  will  feel  vastly  relieved,  ul-  Portland  Canai  and  the  Ko-ilenay  1027.  comprising  estimates  of  the  katchewan  $67;  $15  ($67;  $45);  Al¬ 
though  the  debt  burden  is  likely  to  Portland  Canal  promises  to  lie  the  values  of  (1)  farm  lands;  (2)  farm  berta  $70;  $40  ($60;  $47);  British 

remain  with  thc  province  for  some  richest  mining  area  in  (  anada.  The  help:  CD  farm  live  stock  and  pcul-  Columbia  $78;  $51  ($76; 


yrars.  Premier  Gold  Minin.g  Company'r 

(ieneral  liusiucss  conditions  appear  sensational  fmeress  had  thc  effect  of 
(o  lie  brighter  on  thc  coast  than  for  focussing  the  attention  of  the  con- 
inanv  vears.  Even  the  industries  tinent  on  this  wonderfully  ricli  re- 


ry:  14)  wool,  all  compiled  from  the  | 

“eturn.s  of  crop  correspondents;  and  , 

(5)  production  of  farm  eggs.  J''"'' 

Thc  average  value  of  the  occupied  '  ,  G<r  (  an- 

farm  lands  of  Canada,  as  a  whole.  furtner  increase  for  all  dcs- | 

'ncluding  both  improved  and  unim-  excepting  swim,  which  j 

proved  land,  ns  well  as  dwelling  ^  decrease  and  for  &h(:<?p  (he  | 

houses,  barns,  stables,  and  other  which  remains  at  : 

rMnrnr^rl  a «  ”1  ’336.  1  Or  Can.'id.i.  the; 


$30  in  1026  and  $20  in  1025; ;  horses 


lie  in  Ihe  opimsite  direction  now.  .stocks  is  concerned,  and  million  vinees  thc  averages  arc  as  follows,  " 

Opening  oi  new  highways  in  the  ill-  share  days  were  not  uncommon,  with  last  year’s  figures  given  wiMiin  , , I., i ' 

tei  inr  of  the  province  has  encour-  Mid-February  saw  the  mining  stock  brackets:  Prince  Edward  Island  $41  w’  t  ,hrerve  .4  oM  and  nv;.- 
aged  tourist  traffic  a.ud  settlement  market  still  strong  .and  firm  after  ($46):  Nova  Scotia  $37  (36);  New  ,  1  IJn-” 

. . _  _ ....-i,; _  (S,..  viain-  nrnnsM-ir-b  SgO  (SHI-  (aimhof  S.';?  1.  .IS  against  .inO  .$!lo 


prices  made  tlie  year  a  vatlicr  unsat-  pi  osi  aiiuncs  uii.s  .xear.  .1  uw  ms  uisu  n-i.-,  aie  i.c 

isfaclory  one  for  sawmill  operators.  Mining  outstriiwed  all  records  for  as  follows;  Nova  Scotia  $104  ($120): 
Most  of*  Hie  mills  had  an  active  sea-  production  in  1027,  according  to  of-  Ontario  $143  ($124);  British  Colum- 
son  and  production  was  maintained  ticial  estimates  winch  place  the  nut-  bia  $321  ($329). 

Int  a  high  level  all  season,  but  the  put  of  ore  at^  about  5.000,000  tons,  Averagi*  Wages  Farm  Help, 
value  nf  this  production  was  barely  '<«  against  1,775,000  tons  the  pre-  xvhole  of  Uanada,  tlie  iiv- 

*84.000,000.  or  sli.ghtly  los.s  than  last  uietal  prices  the  value  of  the  out-  p^age  wages  per  month  of  faV'.’i  help 
year.  Thc  lumber  industry  is  still  i  vious  year.  But  a.s  a  result  of  lower  ,iiirin!r  the  summer  .season  of 


oa  as  est.’mated  as  follows,  xith  the 


utario  $143  ($124);  British  Colum-  ^ 

n  6ts,  Horses  $ 4 0  niiloii  cows 

a  $4-1  ($J.J).  jg,  (552);  other  rattle  $30  ,$31);  to¬ 


tal  cattle  $48  ($11);  sheep  $10  ($10); 


For  the  whole  of  Uanada,  the  av-  swins  $14  ($15).  For  swine,  perl0()J 
erage  wages  per  month  of  f:ir:’i  help  lb.  live  weight,  the  average  is  $0.  as  j 


surrciing  from  lack  of  organizatioii  'iipHH  prices  the  value  of  the  out- 
a.nd  wliile  several  attempts  have  PUt  was  placed  at  about  $62,142,000 
been  made  to  get  conceited  action  Increases  in  production  of  silver, 
with  a  view  to  regulating  iiroduc-  compared  with  $67,188/100  in  1026. 
t.lon  in  periods  of  depressed  prices  lead,  zinc  and  coal,  are  reported, 
tbe.se  effoM.s  ha\c  .so  far  met  with  :>n'’  decrea.ses  in  gold  and  copper. 


onl.v  partial  success.  There  is  al¬ 
ways  an  iiidependcni  group  siiffi- 
cieiiHy  strong  to  undo  any  benefit 
that  a  pro.sramiiie  of  curtailed  pro¬ 
duction  iiiiglit  otherwise  gi\e  the 
m!i.iorit\’  The  liimlier  industry  in 
(he  Uacifie  .Northwest,  especially  in 
British  (  olumbia,  remains  one  nf  the 
few  great  liasic  industries  tif  (lie 
continent  in  vhicli  thc  merger  germ 
has  found  a  sterile  field. 

There  have  been  immense  mergers 
of  railroads,  mining  interests  and 
recently  in  Easieni  Canada  of  piil)> 
and  paper  mills,  hut  lumbering  on 
the  coast  remains  still  a  field  foi' 
thc  independent  operator.  True, 
several  big  concerns  like  Weyer- 


Gfl’icfal  figures  indicatinj 


ers  during  the  summer  .sen.son  of  comiiared  with  $12  in  1026.  The  av- 
|102T  were  for  men  $41  and  for  wo-  erage  price  of  wool  per  Ih.  i.?  rTiii-’i- 
lum  $23.  both  rates  being  Ihe  same  ed  a.s  22  cents  for  unwashed  and  20 
IS  for  1026.  In  add'ticn  i.h.i  v.ilim  .-ents  :or  washed;  the  cornspondiiig 
if  board  is  placed  at  $23  for  .i.en  and  averages  for  1026  were  23  cents  and 
‘'DO  for  women,  both  rates  bein-i  Hi*  'U'l  cents,  respectively, 
same  as  for  1026.  Thc  total  of  wages  By  application  of  the  average  val- ! 
ind  board  was  thus  for  men  SCI.  and  ues  per  head  to  Ihe  numbers  as  re-' 


ly  recognized  that  unless  somethin,; 
drastic  is  done  in  regiiiallnn  of  op 


$262  ($255  In  1026)  and  as  $22ii  for 
women  ($213  in  1026).  By  provinces. 


lor  1026  placed  within  brackets: — : 
Horses:  No.  3.121.857;  value  $260,-1 


A  Dominion-Wide 
Investment  Service 


Royal  Securities  Corporation  maintains  offices  in  every  province  of  Canada, 
as  well  as  in  New  York  and  Newfoundland. 

This  extensive  and  unusually  complete  investment  banking  organization 
has  been  built  up  during  the  past  twenty-five  years,  in  which  period  the 
Corporation  has  been  associated  with  the  original  financing  of  a  large 
number  of  successful  undertakings  in  Canada  and  abroad,  including  hydro¬ 
electric  power,  telephone,  tramways,  pulp  and  paper,  cement,  iron,  steel, 
coal,  grain  and  other  industries  and  utilities. 


Head  Office:  164  St.  James  Street,  Montreal. 

Ill  Mountain  Hill,  Quebec. 

330  Bay  Street,  Toronto.  54  Sparks  Street,  Ottawa. 

1  Main  Street  East,  Hamilton. 

170  Hollis  Street,  Halifax.  19  Market  Square,  Saint  Jolin, 

Riley  Building,  Charlottetown. 

218  Portage  Avenue,  Winnipeg.  Western  Trust  Bldg.,  Regina. 
Herald  Building,  Calgary.  Agency  Building,  Edmonton. 

808  Hastings  St.  W.,  Vancouver.  Pemberton  Bldg.,  Victoria. 

Board  of  Trade  Bldg.,  St.  John’s,  Nfld. 

100  Broadway,  New  York. 

Dt  rcct  Priv  ate  Wikc.v  Afoirircal — Toronio  —T^civ  Yorl{ 


Royal  Securities  Corporation,  Limited 


(Continued  on  Page  36) 


$30  ($51;  $32);  New  Brunswick  $57; 


(Continued  on  Page  35) 
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In  The  Maritime  Provinces 

A  New  Spirit  of  Optimism 
Abroad  in  the  Maritimes 


f  1)0  obtained  with  the  publishing  of  more  than  ordinary  interest.  would  be  complete  that  left  out  col.-  couragenient.  Industrioa  are  wanted  year  there  was  an  enormous  tn- 

the  report  of  the  Ttojal  Co-nmisrion.  The  C.  N.  u.  plans  of  course  in-  sideral ion  of  the  prospect  that  seems  I  in  these  provinces;  more  intensive  crease  reported  in  travel  to  New 

One,  too.  is  struck  by  the  in.«ist-  elude  the  big  hotel  and  new  depni  to  be  held  out  in  the  hoped  for  .'^i.ab- i  agricultural  effort  is  a  need  of  the  Itrunswick  over  the  previous  yea]  , 

ace  of  the  note  sounded  in  the  three  for  Halifax,  also  work  in  Prince  lid  ili^ation  of  the  steel  and  mining  in- 'day:  better  port  facilities  ami  more  with  67.(t00  visiting  cars  entering 


ence  of  the  note  sounded  in  the  three  |  for  Halifax,  also  work  in  Prince  lid  ili^ation  of  the  steel  and  mining  in-!  day:  better  port  facilities  ami  more  j  with  67.(t00  visiting  cars  entering 

provinces  anent  increased  popula- j  ward  Island,  while  .'^aint  .lolm  is  in  I  dustries  in  ('aiie  Breton.  One  of!  business  for  our  ports  summ<>r  a.s  !  up  to  .Inly  illst,  ns  compared  wrllh 

tion.  While  the  actual  working  out  ;  line  for  a  new  depot  altbougli  the  I  Canada's  main  industries  tiicy  ai-.  jwell  as  winter:  markets  for  M.ari- |  tl’.OOn  in  1026.  Nova  Kcotia  reports 

of  a  policy  along  this  line  will  take  j  estimates  for  this  will  not  like'y  hr  |  the  mainstay  of  thousands  of' fai  l- i  time  products:  betterment  in  the  a  .iO  per  cent,  increase  in  holiday 


up  to  .Inly  illst,  ns  compared  wrlth 


IS  winter:  markets  for  Mari-  |  12.001)  in  1026.  Nova  Hcotia  reports 


some  time  the  immediate  imst 


show  n  that  the  Maritimes  pos.sc.ss  i  Umes  anticipate 


passed  until  next  year.  The  Mari-  ilics. 


ample  field  for  the  man  who  docs 


biii’i.ling  thrive  as  they  thrive  and  dnsjia 


*iis  who  1  fisheries  and  steadier  conditions  in  traffic  over  the  previous  year,  with 


Caiie  Breton  mines.  We  can  I  170.181  visitors  as  compared  with 


:\t  Halifax,  the  two  new  they  do.  What  the  future  has  in  line  ;  also  stand  a  much  more  popu- 1  11 1.615,  this  being  only  up  to  Sep 


not  mind  work.  Th  ’re  is  pb'iity  of  !  hotels  and  the  deixit  form  a  nucleus  is  for  the  future  to  determine  but  if,  ous  farming  community  for  there  are  I  tember 


good  land  available  f’rstly.  if 


No  Great  Developments  During  1927,  But  An  Improvement  in  sible,  to  bring  back  .Maritimers  wlio  dollars.  Saint  .lohn  will  mWbabl 

c  •  v  D _ u  <  D— ^ _ _  e  _ _  have  gone  elsewhere,  secondly,  tor  ■  see  a  start  made  on  its  new  ii-o 

Spirit  as  the  Result  of  the  Report  of  the  Duncan  Commis-  immigration.  This  thonght  .  terminals,  the  .N.  1!.  Tclophoim  bni’d 

sion,  and  a  Start  on  the  Carrying  Out  of  the  Recommenda-  was  most  strongly  ’min-essed  as  for  |  in.g  is  to  be  erected  .md  otlmr  work 


to  the  extent  of  many  millions  of  I  at  last  stabilization  is  reac'.ic'i  in  |  vacant  spaces  in  the  provinco.s  that  traffic  was  worth  .?7, 000,000  in  1926 


sible,  to  bring  back  .Maritimers  w  lio  '  dollars.  Saint  .lohn  will  iirObably  those  areas  and  continuous  and  na.v- |  could  well  bo  filled  up.  land  a  good  deal  more  this  3'ear. 

have  gone  elsewhere,  secondly,  for  ^  see  a  start  made  on  its  new  iiort  ing  operations  made  i)nssihle  it  will  |  Yet  it  all  cannot  he  done  at  once  |  w'hile  the  other  western  provinces 

British  immigration.  This  thought  ^  terminals,  the  .N.  B.  Tclophoim  build-  bean  event  hailed  in  the  Ma’itiints  j  thottgh  a  substantial  beginning  has  !  report  travel  of  all  sort.s  consldei - 

was  most  strongly  ’Uinressed  as  for  j  in.g  is  to  be  erected  .nid  otlmr  works  as  almost  ranking  with  the  icport  *>1 ,  been  made,  progressing  even  along  j  ably  heavier, 

instance  on  the  rcc.sit  visit  to  the  j  are  in  i)roject.  With  the  aptiro.i.  l  the  Duncan  fommission  and  its  put-  !  the  lines  of  in27,  the  end  of  the  I  Many  Coiinfidos. 

.Maritimes  of  Kn.glisli  newspaper- j  of  the  open  season  further  an-  ting  into  effect.  !  present  year  should  show  i  much'  \  few  years  a-’o  the  toiiri.st  traffic 

men.  uonneed  it  is  certain  will  help  swell  There  is  room  for  improvement  j  better  state  of  affairs.  .No  one  was  understood  to  mean  travel  from 


tions — Constnictive  Steps  to  Put  Agriculture  and  Fisheries ‘"^ce  on  the  rcc  sif  visit  to  the  |  are  in  i)roject.  Wit 
c  J  D  •  J  »  I  I  .Maritimes  of  Kn.glisli  newspaper- ;  of  the  open  seas 

On  Sound  Basis  and  to  Develop  Minerals.  j,  ,,ortain 


s  - -  ;  Works  \1  (.nind  KiiIU.  r*  s<nbstantial  1!'2S  new  constrnctior 

sVinI  .lohn  niirrnii  The  I  imincial  Tiiiio.«  is  tO  have  Hie  definitely  bu'  ;  ,  !  Cra. 

a-iint  .lohn.  —  I'hore  has.  truly,  the  project  at  Saint  John  y.'t  hangs  |  /riits  year  too.,  will  see  the  coni-  |  ]{,miors  too.  arc  getting  abont 

.cen  much  of  an  encouraging  na-  fire,  although  the  Oovernmen.  f 

.  .  1  .  ,1  atinounocd  its  rcaditv'.ss  to  back  th  ;  "orK  bv  initrn.it  onai  t  .ip.  i  '  om  j,,  store  there:  ;',vd 


are  in  jtrojeet.  With  the  aptiro.icl 
of  the  open  season  further  an- 
uoiinced  it  is  certain  will  he!))  swell 
a  substantial  11)28  new  constructior 


been  much  of  an  encouraging  na-  tire,  aittiou.gn  tnc  tjovernment  a.i. 

,  .  ,,  announced  its  rcadiiP's.s  to  back  th 

tnre  in  the  Mantimc.s  dutm.g  t.e 

past  year  and  whilst  it  p:iiaranteo.  I'roislit  rates  have  been 

to  be  excessively  optimistic,  never-  j.j.fjncpfj  and.  in  disca.ssing  rhe.ve.  ou' 
thcless  one  must  avoid,  if  po.s.silile,  necessarily  tread  >hc 

the  other  extreme  and  not  be  utuliily  j-rotind  of  confi oversy  as  wit- 

conservative.  ness  in  the  finding.s  of  tlie  Board  of 

It  maj'  be  truthfully  observed  that,  j{ailway  Commissioners  and  Hie  .->u- 
despite  the  clianged  conditions  bir  pj-pp^p  Court.  Whether  or  no'  in 
the  better  in  these  old  provinces  ^  ,,yp|-y  insttincc  the  2)1  per  <  enl.  re- 
during  the  past  year,  there  has  not  ,  ,i,n.fion  recommended  by  the  Dun- 
l)cen  any  gigantic  development,  no  i  p.^p  Commission  is  actually  lieing 
.sudden  whirring  of  the  wheoks  ol  in-  j  jjypn  seems  .a  difficult  point  to  ds- 
dustry.  no  overwrelmlng  nbsorp-  ,pj.p,jj^p  j.pf  d, -.spite  tluit  the  redue- 
fion  of  available  labor,  no  trememl-  f],y(  are  in  fori'o  are  of  a  siib- 

ous  growth.  Rather  one  couol  b't •  at ial  nature  and  afford  a  worth 


ting  into  effect.  ,  pixsent  year  should  show  i  much  a  few  yea  is  ago  the  tonrhst  traffic 

I  hcro  IS  i-oom  loi-  impi-oveincnt  j  better  state  ot  affairs.  No  one  m  was  nndei'stood  to  mean  travfel  from 

n  hesc  .Maritimes.  In  Saint  John  '  expecting  a  miracle  to  he  wrought.  .^’otv,  however.  1t 

to-day  the  w  mterpori  business  has  ■  hy  rea.son  of  recent  events  but  those  ,3  broader  since  the  Dominion 

not  been  up  to  cxpectaMons  and  tms  in  a  posiUon  to  anal.vize  and  to  =  ottrnctlng  hnlidav-imkers  in  in 

has  been  a  .great  disappo-nDnent.  ;  weigh  thing.s  in  the  balance  express  creasing  numbers  ftm.rLnv  "011": 

Maritime  people  are  yet  seeking  het- I  a  great  faith  in  the  Maritimes  fn-  frinv.  Unr.  i<»  .-.n  nvnr  ovtonaino 


a  ll.>  l  .-.ni  in- .v.  ...i.  i-.  .  i.  j  -  ,  l ..  1 1  .  V  T!  I  .  I  1 1-  ■  I  ..-i.'  . .  . .  - . .  .  ...............  .  t  I  vai  I.III  11  1  u  imii.-.  ..  J  .1- 

proposition  in  the  matter  ol'  bond  b'"'.''  “t  I'Cand  t  ails,  .vii..  itie  i.t . „py  options,  so  it  is  said  j  terment  elsewliere  lor  the  time  lias  tnre.  a  faith  that.  In  view  of  the 


is  attracting  holiday-makers  In  in- 
I  creasing  nnnihers  from  many  conn- 
I  tries  due  to  an  ever  extending 
I  knowledge  of  her  Attractions.  Tour- 


guarantee.  I'reight  rales  have  heet’  est  water  power  in  the  taken  on  valnahle  property,  .Saint  been  too  short  for  the  re-aw aken- '  many  things  that  ar^i  going  on  to  itf ^'^neeJal  *^nart->s%roni  Ihe^ Rritioi 

reduced  and.  in  diseii.ssing  rh*'.'.e,  on-  starting  wsth  an  ini.ial  de.cioj.mc  .  joi,n  knows  that  options  of  val'talile  ing  of  Maritime  energy  fo  overconr;  :  implant  it,  would  certainly  seem  to  r-rpe  ^.-p  heenniin"  n  feninm  nP 

also  must  necessarily  tread  'he  of  60.000  Irp.  Miil-snminrr  wtli  s- e  .p,„,,.y ,  p,.„pe,.,y  nave  been  secnre.I  the  great  handicap  of  years  of  dis- '  he  amply  justified.  s„er  frans"eon'tine-’*al  travel 

thornv  ground  of  eontrover.sv  as  wit-  this  ready  hut.  long  hOore  tna'  time  !  _.y„  j.p,  tlic  indefinite  st.  ,ge - ^ 


of  60.000  h.p.  Mid-summer  wili  f"'*' '  central  pi 

this  ready  hut.  long  he*ore  iha'  time  I _ yj]  .,j^  ^ 

one  may  expect  a  definite  annonnec-  ;  (jjat  often 
ment  as  to  where  tlie  eomnan)-  in-  not  alwav 
tends  to  locate  its  paper  iml  pulp  .' 

mill  in  northern  .New  Brniisw  ick.  -  ‘  , 

This  is  a  line  of  industry  in  which  ..^  p 
.New  Brunsw  ick  has  shown  marked 
progress  during  the  past  year  whilst’  _  J 
the  present  yetir  w  ill  see  the  nutting  '  .  *  *  Y'  , 

into  effect  of  extensive  enl.irgemcnt  :  jY 

plans.  The  Financial  Times  has.  al-  !  *  ‘  f  ' 


ter  regard  the  past  year  somew  hat  M  irtt.ime  shippi-rs.  recorded  tlm  plans  of  ITasers.  Nova '.'-leoria 


that  often  lead  to  gr.'iit  expeetatiMlls  | 
not  always  realized. 

Both  .Nova  jleolia  and  .New  Bnins- 
wiek  (inlicipate.  and  with  consider¬ 
able  grounds  for  so  doing,  extensive 
develoimients  in  minerals  this  year 
The  past  year  saw  much  prospect 
ing  going  on  in  both  pro)inccs  am' 
reports  issued  from  time  to  lin'e 
were  of  a  highly  optimistic  n.'itnr'’. 


Canadian  Pacific  Plays  Part 

in  Providing  for  the  Tourists 


I  outstanding  in  the  past  stimmer  he- 
'ing  the  visits  of  the  British  editorial 
i  parly  and  the  members  of  the  Brtt- 
j  isli  Kmpire  Mining  and  Mctallurgl- 
!eal  Congress.  Htieh  visits  not 
:  only  indicate  a  growing  interest  in 
I  Cantida  as  a  holiday  land  but  en- 
j  sure  a  wider  advertising  of  her  at 


in  the  light  of  the  bud  tlia'.  first  ijpcentlv.  for  instance,  it  was  staled 
.slowly  forcing  its  outer  covering.  i„„ihp,.  j.,  ,0  be  used  In 

begins  to  expand  and  by  i  .gradual  ,jjp  pp,^.  (•  j.  ;|f,(p]  pp  p„j|f 
process  ultimately  attains  fc'l  i  yf  Toronto  and  that  the  successful 
bloom.  The  past  year  saw  a  deeid- |  jpj^dcp  was  due  to  lower  freight 
ed  improvement  in  the  Maritunes;  pping  available  from  this  pro¬ 

in  many  «’.ases  were  there  hopeful  \  yjijcc. 
advances  recorded  and  fouuuatioiis  i 

for  others  laid.  That  the  present  I  .Verietill.iiral  ncvelopnienl. 
year  will  see  these  consistently  ear- |  The  past  year  witnessed  some  ex- 
ried  on  another  stage  is  :i  certiti’’''  !  eellent  spade  work  aeeomplishmont 


Ltd.,  and  the  Bathurst  Company,  the 
latter  under  its  new  ownersliin.  The 


AN  outstanding  feature  of  the  pO.OOb.onO  of  the  $.61,000,000  spenM  ,ryp,jp„.  This  pha.se  of  the  tourist 
^g.  iteral  situation  tn  (  atiada  in  hy  citizens  of  th.at  country  abroad  |  ,.„nimencing  to  mak- 

the  past  two  years  has  bp  the  in  the  past  year  and  ‘li's  is  ex- ,  fp„  p, 

l.'irge  anunint  of  new  Iiotel  eon-  tremely  conservative  according  to  nv  in  .-nii,,-..,.  ...iri 


veloponient  work  running  the  .'.aunt  strn.'lion.  In  the  first  nine  months  various  authoritative  Canadian  esli- 
of  many  minerals  and  metais  l.ik-  of  I'i27  there  were.  178  hotel  and  mates.  Nor  i-s  this  by  any  mcaii.s 


ily  in  volume  and  value. 

An  estimate  of  the  Dominion  Bi 


New  Brnnsw  ick 


The  past  j'car  witnessed  some  ex-|witne.ss  a  groat  industrial  revival. 


eellent  spade  work  aeeomplishmont  One,  too,  hears  of  plan 


the  way  of  large  production  w  hie! 
it  has  borti  predicted  will. lake  .away 
the  antimonv  hiisiness  from  china 


and  expectations,  naturall.v.  are  that  |  in  the  matter  of  increased  Maritime  formulated  for  using  the  really  'enable  New  Brnnswirk  ♦')  se- 

e.'ich  year  will  add  its  mede  of  pro-  agricultural  endeavour.  The  get-  tensive  hardwood  timber  I’mits  m  i  business  of  the  Fnited 


comnrssion  oectipy  fir.st  and  tore-  tlie  Maritimes.  .xova  bcoua  lor  in-  is  soraeuiiu,g  wnicn  uie  lumn-,  i.v,.. 

most  place  during  1927.  The  extent  stance  for  the  first  time  last  year  or  distant,  has  in  prospect  now  that 

to  which  these  have  been  rarried  turned  out  more  linn  half  a  mil-  other  lumbering  is  giving  way  es- 

ont  hy  the  Government  is  a  fruitful  lion  pounds  of  hiitter;  the  1’.  F.  I.  sentially  to  the  pulit  and  paper  in- 

sotirce  of  discussion  some  eoiitciid- '  potato  crop  was  'xeellont,  root.<  dustry. 

ing  that  they  have  only  been  put  and  hay  were  on  the  same  par  and  In  Nova  Scotia  the  piilpwood  cut 


Ithcv  have  been  completed,  nortlurn  on  ,  increments  from  $83,731,000  in  1920. 

'New  Brunswick  will  undoubtedly  i  IV-r  -md  1 1 1  -nrih ^  •  PopulHT  Vacation  Land.  or  having  increased  in  the  six  years 

ivitne.ss  a  groat  imhistrial  revival.  '  I,'’'?  large  production  w  hte.  L-a  and  lit  worth  $h.11..000  in  xi,p  popularity  of  Canada  as  a  va-  by  over  127  per  cent.  According  to 

One  too,  hears  of  plates  i'  has  born  predicted  w  ill  .take  aw  ay  11.  - 1.  cation  land  continues  to  grow  h  thi.s  estimate  $.5,361,200  accrued 

formulated  for  using  the  reallv  ex- ! ■•'ntuiiony-  hii.siiiess  from  <  limn  During  1927  the  Canadian  racific  leaps  and  bounds  and,  according  to  |  from  travellers  through  ocean  port 
tensive  hardwood  timber  I’mi'ts  in  |  0^"  Brnnswirk  -’’.Y®:  Railway  completed  the  erection  of  repiorf-s  from  railway  and  other  au-  saloon  pas.ssengcr.s  acconiiting  for 

the  Maritimes.  Both  Nova  Scot m  i 1  niter,  the  Hotel  Saskatchewan,  an  .eleven  thorlties,  Canada  in  1927  enjoyed  $1,122,600,  and  steerage  $1.211,6nii. 
and  New  Bnitiswlek  are  rich  in  this  |  ''"d  plans  are  being  form  storey  structure  with  281  bedroom.s  what  was  easily  her  best  and  mo.st  Tourists  arriving  hy  aiitomobil-’ 

and  the  Canadian  Hanlwood  As.-^o- :  J'M’oi't  ore  hut  to  turn  at  Regina,  and  commenced  the  eon-  profitable  season  in  this  regard.  A  from  the  ITnitcd  States  aecounterl 

elation,  it  is  known,  is  not  at  r.ll  o*”  finished  product  tnd  0  strueUon  of  the  Royal  York  :i.l.  To  feature  becoming  inerea.singl.v  not-  for  $105,771,000,  divided  among  th^ 

oblivious  to  its  possibilitie.s.  That  .  province.  ronto,  to  be  twenty-eight  storeys  able  is  the  greater  sharing  of  the  provinces  as  follows;  —  Ontario, 

is  soniething  which  the  future,  near  '  Mineral  Bevelopnieiils.  high,  and  the  tallest  hostelry  of  the  Western  provinces  lii  this  traffic  $15.1.38,000  ;  Quebec.  $11,833,000  ; 

or  distant,  has  in  prospect  now  that  |  The  revised  mineral  laws  in  New  Rrilish  Kmpire.  At  the  same  time  and  particularly  the  greater  value  British  Columbia.  $7,765,000;  Mari- 

other  lumbering  is  giving  way  es- ]  Brunswick  and  .Nova  Scotia,  have  "ork  of  enlarging  the  Banff  of  holiday  travel  from  the  Eastern  |  time  Provinces.  $1,732,000;  ManI 
sentiallv  to  the  pulp  and  uapoi*  in-  done  much  to  stimulate  prospertin':;  Springs  Hotel  continued,  wh  provinces  to  Western  C-anada.  An  |  tO'ba.  $1,J>51,000:  Saskatchewan,  $1. 
dustry.'  ■  in  these  provinces  and  the  re.siilt:;  recently  the  railway  subscribed  unprecedented  number  of  special  j  032,000:  and  Alberta,  $320,000.  Tour- 

In  Nova  Scotia  the  piilpwood  cut  i  have  been  most  encouraging.  If  is  ^^^''i'.OOO  towards  the  financing  of  ptirties  from  the  East  toured  the  i  i.sts  arriving  from  tlie  United  States 


istry.  ‘  In  these  provinces  and  the  re.siilt:; 

In  Nova  Scotia  the  piilpwood  cut  i  have  been  most  encouraging.  It  is 


Ml,;  iii.n  lur-,  linn  Mill.  MvvM  1-...  ..ij.i  i,<j.  .,11.  ,■11  .11,  ouiiii..  1.1...  In  Nova  Scotia  the  piilpwood  cut  i  have  been  most  encouraging.  It  is  •'■''•>''•"1"'  lowarns  me  nnaneing  or  parties  irom  me  Lasr,  toureo  me ,  i.sts  arriving  from  the  United  States 
inm  effect  in  a  limited  mea.siirc  i  though  in  some  Maritime  poinU;  the  in  1927  w  a.s  estimated  at  some  200.- i  placed  on  record  by  men  that  know  Nelson,  a  hotel  In  Hall-  ('anadi-an  west  over  Canadian  Pact- '  by  rail  and  steamer  were  respon  • 

whilst  Hon.  P.  J.  Veniot  and  Hon.  i  heavy  rain  seriously  affected  the  po  000  cords,  a  distinct  gain  owr  i;i26  ;  that  the  mineral  and  metal  produets  same  enterprise  has  been  fie  lines  last  summer  and  this  is  not  |  sible  for  leaving  $79,328,250;  this 

Mr.  Ralston  lake  the  opposite  vi-’w  ta'o  and  the  apple  erops  it.  ultim-  and  signs  arc  not  wanting  that  tlie  |  (ff  the  Maritimes.  yet  tindoveloped.  apparent  by  other  organizations  in  only  contributing  to  the  develop- i  making  a  grand  total  of  tourist  tr.if- 

and  claim  that  what  have  been  ad- ]  ately,  was  not  <(nite  so  serious  as  almost  lost  lumber  industry  in  that  :  are  certainly  worth  while.  In  other  couple  of  years  through-  ment  of  the  Western  territorj'  but  j  fie  value  of  $190,16, 3, 150. 


Minced  iis  recommendations  of  t!i 
commission  were  only  argument- 
Iirescntexi  before  that  body. 


hiid  been  feared. 

The  past  year  also  saw  the  open¬ 
ing  of  the  sittings  of  the  Royal  Com- 


But  even  at  that  the  Duncan  Com- 1  mission  on  Maritime  I'isheries  and 
mission  has  enable;!  a  fine  start  to  j  a  g-reat  volume  of  first  band  evi- 
be  made.  Saint  John  haibor  has  deuce  has  been  acquired  by  that 


province  will  be  substantially  re-  words  the  'mineral  wealth  of  the  o'lf  the  country,  as  a  result  of  which  in  its  education  has  a  distinct  in 
placed  Iiy  the  new  use  of  timber  for  i  .Maritimes  is  in  a  fair  way  to  being  hotels  of  substantial  propor  tional  value.  Increased  Wool  Clip 

paper  produets.  really  discovered.  tions  have  come  into  being  or  are  Heavj'  Inorease  in  Marifinio  1,.  iqot 

I,.,.  i  Merely  as  a  straw  indicating  the  Planned  at  QucIh-c.  Saint  John.  1‘roTlnees.  l-anaaa  in 

direction  of  the  wind  the  Feliruary  Marie,  Aiooso  .law  and  jn  Quebec  tourif^t  traffic  was  „ 

One,  too.  may  justifiably  sp^euliite  i  Bulletin  of  the  Saint  John  Board  of  numy  other  points.  greater  thiin  ever  before.  The  ®  total  production  of  wool  by 

•ail- 1  Trade  mils  a  few  items  from  the  i .  i.,..  .  .  „  growth  of  travel  to  this  provinee  'J'  estimated  at  18.- 

nes.  ;  newspapers  of  recent  date  m  N.B.  ‘"'Hi  I.argest  l{e\rniie  Source.  remarkable,  in  ten  years  i'hs-,  as  compared  with  17.- 

w.is  i  sliowing  the  first  financial  surplus  While  this  is  broadly  indicative  of  the  number  of  automobiles  to  enter  |i'59,896  lbs  in  1926.  The  value  or 


been  placed  in  commission  and  th»- body  on  which  it  will  liase  It  ;  find-  on  the  plans  of  the  two  great  rail- |  Trade  culls  a  few  items  from  the  Tliinl  Iiirirest  llexeniie 
lioard  is  now  asking  for  permission  i  inii.s  and  recommend. ttions  for  the  ways  this  year  for  the  Maritimes.  ;  newspapers  of  recent  date  in  N.B.  '  b  • 


to  spend  SIO.OOil.OO'i  on  port  im- j  future.  Tremendous  is  a  word  used  During  the  past 


proveuients  during  the  next  5  years,  j  to  denote  something  large  ann  if  I  heard  of  the  F.  P.  R.  seriir'iig  run-  in  the  liistory  of  tlie  ]irovince;  Ihi  jibe  general 


The  Harlior  Commis.sion  for  ll;iii.‘'ax  ,  may  safely  be  applied  to  the  future  iiing  rights  over  the  (  .  N.  H.  from  '  $in,0(io.000  exnansii 

has  been  appoinleil  read.v  to  fune- I  of  tlie  fisheries  in  these  provinces  Saint  John  to  Halifax.  .\t  present  !  the  Bathur.sf  Couip, 

tion  once  agreement  is  reached  in  ;  once  necessary  and  mueli  meded  iiu-  but  little  lias  apeared  in  puldie  crease  in  tonnage 


iiing  rights  over  the  N.  R.  from  '  $10,0(10.000  expansion  programme  of  eeonomie  situation  in  Canada,  above 'from  9.000  in  1917  to  over  ,300,000  i  -$3, <."1.000.  as  compared 

Saint  John  to  Halifax.  .\t  present  !  the  Bathur.st  Couipany.  the  .great  '  all  else  it  reflects  the  increasing  ini- |  in  1927.  witli  the  sea-son  iineomplet- '  "  $1,131,000,  the  value  of  the  clip 


rement  in  the  from  the  United  States  inereiising  I  R’'’  setimated  provl- 

n  Canada,  above  from  9.000  in  1917  to  over  ,300.000  I 'R  •>3,7,31.000.  as  compared 


The  provincial  snbsidio''-.  in-  ,  the  revitalizing  of 


once  necessary  and  mueli  meded  iiu-  but  little  lias  apeared  in  pulilie  !  crease  in  tonnage  of  rail  traffic  portanco  of  (he  tourist  trade  to  the  ed  at  the  time  of  oeciipation.  in  | 1326.^  By  provinces  the  wool  rlip 
provements  have  iicen  made.  That  anent  this  project  but  the  fae*  that  loaded  iiiul  unloaded  during  1!)27  in  Dominion.  It  is  astonishing  to  find  1926  it  was  estim.ated  tourists  left  is  as  follows:  Prince  Rd- 

the  revitalizing  of  tli.?  fisheries  of  the  C.  P.  R.  is  to  iiiaiiage  t’.ie  new  ;  the  Maritimes;  the  attention  being  that  with  such  relatively  small  ef-  $50,906,816  in  Ontario,  and  the  "'ardjsland  513,882  lb.;  Nova  Scoti.a. 

these  provinces  will  add  million.s  of  Lord  Nelson  Hotel  :il  Halifax  .and  given  to  other  antimony  depots  at  fort  expended  upon  it,  totirist  travel  amount  was  snbstiintially  greater  1.180.511  ]b.;  New  Brnnswirk,  873.- 

dollars  a  .vear  to  Maritime  iirodne-  that  the  company  lias  built  and  will  |  in  New  Brunswick.  has  become  Canada's  third  largest  this  jTar.  Tourist  trtiffie  is  the  ”21  Ib.:  Quebec.  1,9.56,118  Ib.;  On- 

tivity  is  a  fact  about  wbieli  'here  is  operate  its  own  telegraph  lin<'s  I  Necessarily  a  brief  review  r.f  thi.s  source  of  revenue,  ranking  after  fourth  indu-stry  of  British  Columbia  tario.  5,326.651  lb.;  Manitoba.,  76!).- 

little  disi)ute.  Hence  19'?7  having  along  the  west  and  south  shores  of  j  nature  can  only  toiieli  ou  some  of  agrietilttire  and  forestry.  According  '  which  attracted  2,500.000  holiday  609  lb.;  Saskatchewan,  987,158  lb,  ; 


creased  under  the  Duiiean  commis- i  these  provinces  will  add  million.s  of  I  Lord  Nelson  Hotel  al  Halif.ix  and  given  to  other  antimony  depots  at 

sion's  recommendations,  wer”  pair!  ;  dollars  a  j^ear  to  Maritime  iirodue-  that  the  company  lias  built  and  will  |  in  New  Brunswick, 

lust  xear  by  the  I'ederal  (TOv''vn- |  tivity  is  a  fact  about  wbieli  'here  is  operate  its  own  telegraph  lint's  I  Necessarily  a  brief  review  r.f  this 

ment  and  are  to  be  (ontinuc.l  th’.';  '  little  disiiute.  Hence  19'?7  having  along  the  west  and  south  shores  of  j  nature  can  only  toiu'li  ou  some  of  ,  .  .  -  - 

year,  eaeli  provinee  having  its  re-  j  seen  the  beginning  of  this  plan  of  .Nova  Siotia  together  witli  it.-  an-  the  high  spots  of  .Maritime  endeavor  to  a  report  of  tlie  Secretary  of  Com-  1  luakers  in  1926.  Tito  Maritime  Pro-  Alberta.  3.033,181  lb.;  British  Colu 


Hence  19'?7  having  I  along  the  west  and  south  shores  of  j  nature  can  only  toiu'li  ou  some  of  agrietilttire  and  forestry.  According  '  which  attracted  2,500.000  holiday  609  lb.;  Saskatchewan,  987,158  lb,; 


venue  sub.staiitially  swelled  thereby,  jiction  1928  should  .iiark  the  lini  s  I  noiinced  plans  anent  the  er-.'eiion  of  during  the  past  year  and  hope 


menee  at  Washin.gton,  United  States  vinces  arc  proving  steadily  more  at- |  bia.  717,892  lb.;  Indian  Re.scrves,  17.- 


Coke  plants  have  been  provid<'il  for.  whereby  the  much  desired  end  is  to  |  a  new  hotel  ttl  Digby  nattirally  eause  I  tlie  present  cyi  le.  but  no  review  1  tourist  travel  to  Canadii  represents  tractive  to  holiday  makers.  This  I  410  II) 


Specific 
Items 
in  the 
Annual 
Income 


Farming 

$482,000,000 

Manufacturing 

$2,010,484,000 

Mining 

$87,722,149 

Forests 

$103,878,553 

Fisheries 
$2, 88$, 399 


Ontario's  Credit 
Based  on 
Tremendous 
Resources 


ONT 


Population 

3,000,000 

Area 
407,262 
Square  Miles 


VAST  ASSETS  AND  RESOURCES 

Great  Stabilized  Production 


.As  compared  with  the  gross  funded  debt,  the  aaset.s  of  Ontario  are  colossal, 
and  the  income  from  the  varied  activities  of  the  Province  produces  annually 
many  times  the  total  of  the  obligations.  It  is  worth  noting,  too,  that  con¬ 
siderably  more  than  half  of  the  indebtedness  is  actually  revenue  producing. 
In  the  growth  of  its  industries,  the  development  of  its  resources,  the  cultiva¬ 
tion  of  favorable  outside  interests,  the  F’rovince  is  steadily  gaining  in  prestige 
and  influence. 

Ontario  is  outstanding  in  the  breadth  and  extent  of  its  agricultural  resource.s. 
It  is  the  great  agricultural  Province  of  the  Dominion,  and  its  resources  in  farm 


lands  and  equipment  are  conservatively  estimated  at  $2,196,152,000,  while 
the  production  for  1927  totalled  $482,000,000. 

In  mining,  too,  the  Province  holds  a  dominant  position.  Seventy  per  cent, 
of  her  total  area  is  underlain  by  known  mineral-bearing  formations,  and  it 
is  expected  that  mining  will  one  day  challenge  agriculture  for  supremacy. 

In  manufacturing,  Ontario  leads  the  Dominion  with  over  1 5,000  factories 
with  a  capital  investment  of  $1,703,454,000. 

In  addition,  the  Province  has  enormous  forest  resources.  It  has  available 
5,000,000  horsepower  of  electric  energy,  and  in  actual  development  it  stands 
well  to  the  fore,  while  its  resources  in  furs  and  fisheries  are  substantial  factors 
in  the  prosperity  of  the  section. 


Ontario  has  been  a  pioneer  in  Hydro  Fleetric  Power  De¬ 
velopment.  and  the  greater  part  of  the  Hydro  Llectric  re¬ 
sources  of  the  Province  arc  owned  and  operated  by  the 
Government  through  the  Ontario  Hydro  Electric  Commis¬ 
sion.  1  his  development  of  power  has  been  largely  res¬ 
ponsible  for  interesting  many  manufacturers  in  this  section 
of  Canada  where  cheap  power  was  assured.  In  Northern 
Ontario,  private  companies  have  been  a  large  help  in  fos¬ 
tering  the  great  mineral  development.  The  province  has 
developed  power  of  over  a  million  and  a  quarter  horse 
power,  and  a  reserve  of  five  million  horse  power  yet  to 
he  developed. 


These  Billions  in  Estimated 
Wealth  Secure  Ontario’s 
Bonds 

ValuB  of  Crown  Timber 
$4,797,500,000 
Property  As*e»»ed  by 
Municipalities 
$2,6.38,000,000 
Value  of  Mineral  Wealib 
$2,000,000,000 
Value  of  Undeveloped  Crown 
Lands 

$230,000,000 

V.-«lue  of  Fish,  Game  and  Fur 
$200,000,000 
Capital  Value  of  Available 
Water  Power 
$150,000,000 


I  here  is  almost  incalculable  we.alth  represented  in  the  timber 
arca.s  of  the  I’rovinr.e,  and  the  vast  limits  thickly  strewn  with  pulp 
wood.  The  HveraRc  annual  production  from  the  various  millr 
run.s  to  976.000  tons  of  pulp  and  782,000  tons  of  paper.  The 
Government  is  adoptiiifr  a  very  sound  policy  in  governinK  the.se 
limits  already  under  development  so  as  to  protect  her  future  in¬ 
terests,  and  has  a  large  organi/alioii  for  fire  protection,  includini; 
the  use  of  the  aeroplane.  Intensive  operations  are  also  being 
carried  on  for  conservation  and  reforestation  of  Ontario's  vast 
timber  area.  I  here  are  trenrendous  areas  still  undeveloped.  Thr.se 
are  e.stimated  at  JOO.000.000  cords,  without  touching  the  district 
of  Patricia,  with  its  146,000  square  mile.,  of  mainly  wooded  ter¬ 
ritory. 


Ontario’s 

Revenue 

Growing 

Constantly 


1910 

$8,891,004 


$11,121,382 

1918 

$19,270,123 


$34,110,212 


$40,540,923 


$46,602,803 


$3,406,868 


$2,690,377,969 


Gross  debt  fOct.  31, 

1927) . $368,680,000 

Realizable  and  income- 

jiroducing  assets  ....  211,141,000 

Net  debt . $15  7,5  39,000 

Other  assets — 

Building,  roads  and  es¬ 
timated  resources,  in¬ 
cluding  timber.  Crown 
lands,  water  power, 
etc . $824,000,000 


For  Further  Information,  Apply 


I'i.scal  year  1927. 

Ordinary  Revenue.  .  $56, 306.224 
Ordinary  Expendi- 


T>  •  •  1  m  Ordinary  Expendi- 

A  iTOvificisil  vjiov^0]riir]ni0rii!  v^iriic0s  mre . 55,947.001 

Queen’s  Park,  Toronto  SURPLUS . $  359,223 


$50,884,710 


$56,306,224 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  2,  1928. 


^  ^  _  ——————  .  Norway  siiffercrl  from  the 

Thgi  am  IITnnH  I  temporary  disadvautasres  of  a  risins: 

^  •*  Cl*#  *#(  WfJC'  .  eurrency.  Denmark,  wif.ii  )icr  re- 

'  —  ■ '  '  "  ,  ,  turn  to  gold,  found  stability  onre 

O  1  •  #*  OB  'more.  Spain  carried  through  a 

Steady,  if  Slow,  Recovery 

g»  p  Unued  to  force  ahead.  The  eour:.e  j 

From  Consequences  or  War,;'„^ror\’:»;%“dS.,'%.»'T;pL;» 

_ to  be  increasin.g  her  production  of 

Progress  Was  Resumed  in  1927  After  Reaction  in  1926  as  Result  |  howe\“e?rseeVnJ  aJ'bad^^'as 

of  Labor  Troubles — Prices  Have  Become  More  Stabilized —  ever  it  was.  owing  to  the  destruction 
•Stable  Monetary  Conditions  Are  Being  Restored  in  Europe —  of  her  credit. 

Industry  Being  Revived  in  a  Healthy  Way.  Indiisfry  Is  HcroTeriiiR. 

_  At  home  8onie  of  the  bjiaic  indup-  i 

Krom  thr  Aninj.'ii  KliriiiiriHi  iinil  r-ofniiirrciiii  itrvicir  of  tiir  liOiiiinn  Tltno^.  tries  which  hiive  been  f'e\ere!>  do-  , 
'j'HE  steady,  if  slow,  process  of  |  again  appears  to  have  made  marked  ,  NoXTe'''wi^^^^^^^ 

recovery  from  the  disastrous  progress.  Aus^  j  conspicuous  than  in  the  shipyard.^  | 


.Stable  Monetary  Conditions  Are  Being  Restored  in  Europe — 
Industry  Being  Revived  in  a  Healthy  Way. 

Krom  the  .\niiii:il  I'lniiiirlnl  anil  T'Otnnirrclal  Itrvicir  of  flir  l.oiiiinti  Times. 

The  steady,  if  slow,  jirocess  of  j  agaiii  appears  to  have  made  marked 
recovery  from  thi>  disastrous  I  progress.  Australia  is  suffering 


(iisastrous  progress. 


economic  conscfiuences  of  the  War, 
which  was  interrupted  in  by 


from  the  effects  of  excessive  spend- j  .^Ij/output  of' iron  and  ^teel  v:7s 


ing  and  over-rapid  borrowing,  but 
steps  are  at  last  Iteing  taken  to 


serious  labour  troubles,  was  rcstim-  check  this  form  of  inflation.  The 
ed  In  li)27.  Solid  progress  was  urgent  need  of  economy  lias  come 
made  at  home  and  tihroad.  Prices,  to  lie  more  generally  recognized 
which  had  been  steadily  falling  fol^  partly  consequence  of  a  severe 
nearly  seven  years,  in  the  past  year  drought  and  a  reduction  in  the  out- 
showed  a  tendency  to  settle  down  at  put  of  mettils,  which  will  substaa- 
les.s  than  half  tlin  figure  of  April  !  Dally  reduce  exports  in  the  current 
1920,  and  at  about  40  to  aO  per  cent.  |  fiscal  year.  In  Soutli  Afric.i  the 
above  the  pre-War  level.  This  evi-  |  IJtind  gold  mining  industry  p'd.io- 


was  a  disappointment;  so,  too.  were  , 

the  I’Otton,  wool,  and  linen  indust-  '• 

rieS.  The  process  of  rationalization  j  SIMMS, 

in  these  businesses  makes  very  slow  . 

progress,  but  the  crisis  in  the  cot-  [  the  Duncan  recommendations  were 
ton  itnd  the  coal  industries  brings  <  upon  the  knees  of  the  '  gods,  we 


sensibly  nearer  the  date  of  their  re¬ 
organization.  The  new  industrie?. 


ployment  at  the  close  of  1927  was  Weather  conditions  and  a  fall  in  the  i  ,noc.  *hp  Ttnilw  ivs  Act  of  P)‘’l  came  i  ,  '  - d - - - -  — ; 

less  acute  than  at  anv  other  jieriod  price  of  cotton  adversely  affected  ;  .'f  ’  nnoruHnn  nn  l-iiiirirv  i  I indicating  its  precise  stand- 

since  the  collapse  of  the  post-Arm-  East  Africa;  hut  West  Africa  made  i  ..nr  n,\rks  and  urging  that  they  individually 

Istice  “boom.”  that  our  export  trade  a  furtlier  recovery,  and  Ihe  Wes!  : ‘7,’  railw  immediately  communicate  with 

in  the  latter  part  of  the  year  reach-  Indies  enjoyed  good  seasons.  A  good  I  , 7.  ‘  ,,,  .•.UVr.  ciu-o  -.‘r- 1  ^a-binet  minister,  their  members 

cd  a  higher  iioiiit  in  value  than  it  momsoon  favoured  India,  and  I  J?  insi-ih  sit-imn  the  chair  Parliament,  and  the  Ut.  Hon.  W. 

had  done  for  three  years,  while  in  made  progress  in  settling  the  future  |  Ttidlan^  i  Mackenzie  King, 

volume  the  progress  was  even  liet-  of  her  currency  and  hanking  i  I’-.iiwiv  in  which  he  brief- '  1  hen,  on  Febraury  2nd,  a  long  bul- 

ter.  The  dislocation  of  trade  and  tern.  China  continued  the  victim  of  .uV:’  ..n.i  nros- !  of  these 

industry  caused  by  the  strikes  and  !  eivil  wear,  and  .Japan  suffered  from  ;  ^  ‘  ii.c  new  re-ime  noth  i  boards  In  which  the  whole  matter 

stoppages  of  1926  undoubtedly  led  i  the  aftermath  of  the  earthquake,  |  P.'  end  the  nil"’  industrie-!"'^®  fully  touched  upon.  In  addi- 

to  an  accumulation  of  orders  which  |  whicli  produced  a  severe  banking  i  ,  from  over-production"'  ^  'vrote  a  long  personal  letter 

were  awaiting  discharge  when  Die  crisis,  now  happily  surmounted.  In  7hn..r.).  ennm.mntinn  nf  the«!e  com- Ion  similar  lines  to  each  member  of 
year  began.  This  accumulation,  South  America  Argentina  enjoyed  ;  ^  higher  than  rvVr  '  o"r  executive;  and  in  an  effort  to 

however,  affected  business  mostly  exceptional  and  in  some  respects  I  The  shiniiin'^  industrv  had  to  leave  nothing  undone  in  what  we  be- 
in  the  first  six  months,  whereas  the  unprecedented  prosperity,  the  out- j  ..  .  it«Pif  -.t  "thP  hp-dnnimr  of  thp|'>eved  to  he  a  crisis,  our  secrctarv  i 
last  half  of  the  year  was  the  period  eome  of  good  crops.  Brazil  bas  1  ^  .  conditions  con-  "'as  sent  to  Ottawa  where  he  per-  ' 


good  recovery 


watched  the  sittiation  at  Ottawti  very 
closely.  It  was  truly  an  anxious 
time;  -  -indeed,  so  serious  seemed  the 
situation,  that  on  .list  .January,  we 
despatched  a  long  telegram  to  each 
of  the  thirty-six  boards  in  the  Mari- 


BELTIM& 


Urrr  rro»T 


MOULDED  GOODS 


industry  caused  by  the  strikes  and  !  «;ivil  wear,  and  .Japan  suffered  from 


stoppages  of  1926  undoubtedly  led  i  Ibe  aftermath  of  the  <'arthquake,  7. '  ‘  .  huH  the  nil"’  industrie-!"'^®  fully  touched  upon.  In  addi 

to  an  accumulation  of  orders  which  |  whicli  produced  a  severe  banking  i  ,  from  over-production"'  ^  "'rote  a  long  personal  lettei 

were  awaiting  discharge  when  Die  crisis,  now  happily  surmounted.  In  7hn..r.),  ppnm.mntinn  nf  these  eom-lon  similar  lines  to  each  member  o 

year  began.  This  accumulation,  South  America  Argentina  enjoyed  ;  ^  higher  than  rvVr  '  o"*"  executive;  and  in  an  effort  tt 

however,  affected  business  mostly  exceptional  and  in  some  respects  I  The  .shinnin'^  industrv  had  to  leave  nothing  undone  in  what  we  be- 

in  the  first  six  months,  whereas  the  unprecedented  prosperity,  the  out-i  ..t  "fhe  hP-HnniPL'  of  theilieved  to  he  a  crisis,  our  secrctan 


RUBBER  FLOOR  COVERINGS 


Hit 


last  half  of  the  year  was  the  period  come  of  good  crops.  Brazil  has 
during  which  progress  was  the  more  undertaken  fundamental  fintincial 
conspicuous.  The  greater  confidence  reforms,  and  this  year  her  currency 
which  business  men  felt  was  also  is  expected  to  he  linked  to  gold  once 


adjust  itself  at  the  beginning  of  the 
year  to  a  new  set  of  conditions  con¬ 


sequent  on  the  resumption  of  work  j  ^titiallj'  interviewed  the  ministers  in 


responsible  for  a  marked  increase  |  more.  .Nitrate,  which  means  so 
in  financial  activity.  New  issues  of ;  niuch  to  chile,  made  a  fair  recovery 
capital  reached  a  higher  total  than  j  in  the  second  half  of  the  year;  and 
In  any  year  since  1920.  As  the  conditions  were  better  in  Teru. 


pound  in  those  days  was  heavily  de- 


Good  progress  was  made  in  Eur-  tage  throughout 


ish  export  coal  trade  had  the  advan- 1  closely  informed. 


I  irnv.\Tp'trH  :  in  the  British  coalfields,  and.  on  the  !  ‘he  interests  of  the  Maritlme„s.  AVheii 

‘  1  mnrp^  vPr?fp  r  Mpp  ^  '  "  hole.  it  did  so  in  a  way  not  unsat-  '  ‘here,  and  acting  under  my  iiistruc- 

f  !mnch  to  Ch  ip  mnap  I  isfactorv  to  owners.  The  industry  tlons,  he  retained  the  services  of  a 

in  the*^sppnp!^  ’h^lf^^f  thp”^J  °'n’^a  benefited  from  a  remarkably  fine  prominent  Ottawa  citizen  who  was  in 
eprcLdHionrwpr^  i  pDpP  crop  in  Argentina.  The  Brit- :  an  exceptional  position  to  keep  us 


year  of  low 


"be.  Tile  Outstanding  feature  in  freights,  which  materially  assisted 
ft  1^  S-fhi  w  remarkable  im-  it  to  regain  business  temporarily 

fvpffir  provemeiit  effected  in  the  finance  lost  during  tlie  coal  trouble  iu  this 

^th'p  ^  ^t  hp  finances  of  the  country.  Biisi- !  country.  The  discussions  at  the  In- 

lOd  since  the  ^^a^.  In  part,  the  ,m«nli«fr,Ptorv:  in  tnrnntinnul  nr  .\pt„nHp«  ,n 


Action  Had  KiTecL 

I  have  reason  to  believe  that  the  | 
action  of  the  Maritime  Board  of  | 
Trade  in  this  matter,  resulting  as  't  ' 
did  in  strong  representation  to  the : 
Government  from  various  boards  : 


’■OBES  amO  all 


«inpp  ^  ^it,:  "f  Ihe  country.  Busi-  !  country.  The  discussions  at  the  In- '  '.’■f""  m  this  matter,  resulting  as  n 

™  h  if  fn.npi^  fpti  fi  :  p  unsatisfactory  in  spite  ,  ternational  Congress  of  Actuaries  m  •  1'*!  strong  representation  to  the 

tn  a  fnrthpi  fni™  if  hp  ♦he  recovery  in  the  value  of  the  June  emphasized  ihe  scope  for  a :  fro'u  various  boards 

Unfp  of  ifprn  f  pHH  1  f  ..If  '^hich  iiiust  liavc  necessitated  greater  volume  of  life  assurance  ;n  !  ♦hroughout  the  Maritimes  favorably 

state  of  international  credit  brought  |  painful  adjustments  of  prices.  1  this  country.  Attractive  rates  of  honu.s  changed  the  whole  aspect  of  things 

about  by  the  return  of  more  conn- 1  gp, derived  further  benefits  !  were  again  declared  in  respect  of  .a‘  ‘he  psychologic.al  moment. 


DUNLOP  TIRE  &  RUBBER  GOODS  CO..  LIMITED 


1h(f%e.ar*^rfei^arf ^*^PoT  nd  stabilization  scheme.  Bus,-  I  policies Vtrtlclpating  in  profits.  Tlip  IJiincaii  Keoomiiicndafions  j  - - - - —  . . .  ■  . . . . 

and  Aracntina  relinked  f.hp'ir  cur-  ^‘css  was  active  in  Germany;  this  fire  loss  ratio  In  this  country  and  I  p-to-date,  but  two  of  the  30  rec- j  n^pudations.  Most  Maritime  people  could  be  further  from  actual  fact,  tariffs  issued  July  1  last,  falls  ma- 

rcncies  to  gold  the  first  aud  he  in  part  to  heavy  borrowin.ss  ^  on  the  t.onflnont  appetircd  to  ho  |  puimendatlons  of  the  Duncan  report  (ally  iippreciate  that  a  lot  of  hard  This  statement  is  absolutely  unfaint,  terlally  sl*ort  of  20  per  cent.  That 

last  at  the  pre-War  parities,  and  the  j^hroad  and  high  expenditure  at  '  moderate,  although  the  dtsastoi  have  been  fully  implemented,  i.  e.:  |  ynd  unselfish  work  has  been  done  ed  by  political  partizanism.  In  our  was  why  the  Railway  Commission- 

other  two  at  new  parities'.  Apart  these  evils  w(M*e  checked  canted  by  the  tormulo  at  St.  Loins,  The  passing  of  legislation  to  bonus  i  i^y  their  ministers  and  members  on  Maritime  effort  there  is  no  place  for  ers  deoIiLcd  to  authorize  these  tar- 

from  Russia,  France  is  now  the  only  ^  b*t  i  of  the  jear  thanks  j  on  ^eptember  uO,  resulted  in  some  ,  coke  ovens  and  the  total  payment  of  j  poth  sides  of  the  House  have  given  I  the  distorting  touch  of  party  politics.  [  ixts,  and  ordered  their  immediate  re- 


hich  I  warnings  of  the  Agent-Ceii-  i  of  the  heaviest  individual  claims  ,  the  immediate  interim  lump  sum 


imrw^r+Q-nt  ViirArxxinn  xx-U\^V,  11-  Ui  LIJC  xuiiiviuiiai  viaijn:^,ine  imuieuiaie  llUerilU  lUmp  SUUJ 

harnot  definitely  returned  \o  the  In  |  thapnsurance  companie.s  have  ex-  grant.s.  Only  one-half  of  these 

"•old  standard  She  has  however  interesting  feature  was  |  perienced  for  many  years.  After  a  grants  was  paid  as  at  July  I  last,  ,  o.muiv 

effected  a  remarkable  improvement  of  i '""'d  T  rcl’  1  the  facLsof  the  case  as  they  exist  to- 

In  her  finances  and  stabilized  her  ^^nntrj,  of  the  aitJicial  silk  indus-  eiatnc  icsults  acdLO  efforts  weiv.  jr.rence  of  Premiers,  the  immediate  a-jy 


try.  iXiistna  continued  her  rccov-  made  to  improve  the  conditions  of  i  Qf  (he  other  half  was  sc- 

cry,  and  Hungary  had  a  “record”  marine  underwriting.  T'he  cured. 


1  ill  nna  iiungarj*  hart  a  “record  marine  underwriting.  The  New 

i  o  ^  ^  ^  Budget  siirpliis.  Greece  completec!, !  Year  has  begun  with  everv  promise 

DC  carnca  out  mis  year.  Leag„o  of  Na- •  of  further  general  progress  in  1928, 


Monetary  Stahility  Restored.  I  tions  ,  comprehensive  sehe.ne  of  !  and  we  hope  that  the  prediction  of  fhV'^casp"*of"*othTr^lV'*no 
It  would  bo- difficult  to  exagprate  economic  reconstruction  and  cur- i  a  still  better  year  will  not  bo  less  ;  h“en  token  hU  he  re- 

the  benefits  to  Europe  in  particular  ,  re.ncy  reform.  Sweden  had  a  ,c:ood  ;  fortunate  than  it  was  a  year  ;igo.  .^noininp-  nnv  .-nfoiVo  t-it'or  nttr.r. 


tno  immecnatc  interim  lump  sura  our  cause  loyal  support.  Tliis  is  so  We  must  strive  to  see  and  deal  with  publication  conceding  20  per  cent, 

grants.  Only  one-half  of  these  !  obvious  that  we  see  no  reason  why  things  as  they  really  are  if  we  arc  I  can  oly  add  that  we  are  still  await- 

grants  was  paid  as  at  July  1  last,  j  should  shrink  from  facing  to  win  for  our  province;*  the  justice  ing  the  corrected  tariffs.  Meantime, 

However,  at  the  recent  Ottiiwa  con- 1  jjjp  facts  of  the  ease  as  they  exist  to-  and  fair-play  to  whirh  they  arc  cn-  Maritime  rail  traffic  moves  under 

lerence  of  Premiers,  the  immediate  |  (jay.  titled.  M’e  must  make  their  inter-  unauthorized  tarifs  at  .an  additional 

pa>incnt  of  the  other  half  was  se- 1  Surely  no  patriotic  Canadian  would  ests  our  one  clear  objective  to  which  cost  to  Maritime  shippers  of  at  leas: 

^*7^**'  !  deliberately  make  statements  calcu-  party  politics  are  sedulously  sub-  .$200,fK)0  per  month  or  $1, 000, 00a 

Then  five  of  the  recommendations  i  fated  to  mislead  the  public  as  to  the  served.  Thus,  by  being  true  to  our  since  July  1. 

have  been  partially  implemented.  In  position  of  these  recommendations,  provinces,  we  shall  be  true  to  our-  However,  even  the  freight  rate  re- 


and  to  the  world  In  general  of  the  " 

restoration  of  .sound  monetary  con¬ 
ditions  on  the  Continent.  Com-  ¥  T  ¥  T 

merce,  which  a  few  years  ago  was,  ¥  J  A 

owing  to  the  chronic  instability  of  O  ***  fcX,# 

currency,  reduced  in  many  cases  to  ■  ¥?*  La  ID  A  A 

an  incalculable  .gamble,  in  exchange.  lO  JP  IfiflTL  ¥32LL1 

can  now  be  conducted  on  a  proper  & 

basis,  so  lhat  the  buyer  can  calcu-  n - 

late  what  he  will  have  to  pay,  ;■  Head  of  Maritime  Board  of  Ti 
the  seller  what  he  will  receive,  with  Would  Be  Called  Upon  ti 

reasonable  approach  to  mathemati-  Pa^f  of  the  Countrv A 

cal  accuracy.  No  longer  is  that  new  J,®”  ,  V*®  ^ 

and  sinister  form  of  competition  L»eneral  Adoption. 

arising  from  depreciating  currencies  — - - 

a  thorn  in  the  flesh  of  countries  „  .  _  By  i,.  x 

with  sound  money.  America  no  Prcsidcni,  M 

longer  looks  askance  at  Europe  as  earnestly  hope  to  secur 

a  place  of  investment.  Indeed,  as  VV  the  better  conditions  to  whici 

our  Confederation  Agreement  entitle 


yet  been  taken.  Possibly,  the  re-  i  ments  have  l)cen  made  that  admit  of 
maining  12  may  receive  later  atten-  j^f,  alternative  construction  save  that 

tmn.  nf  i£rnnv.-inre  of  it-,  true  standinir 


However,  eveu  the  freight  rate  re¬ 
duction  given  us  has.  since  July  1 
last,  cntiitled  a  caving  of  over  ¥4,000,- 


:  01  Ignorance  ot  its  rru 

IT  I  T  1  AX  •  "nduly  impatient,  and  vliirh  is  equally  unforti 

Urges  a  United  Organization 

toI^•  1  ,  O  AJ.1  £  li/I  ‘ to  .speedy  adjust-  believe  that  all  of  the  rt 

JT  iOf  fir  Mb^  I  Tlfi  Or  IvrSliri  lI]T¥6S  unreiuionahle  that  the;  tjens  have  been  implemer 

»  ***’*'*'^  ^  *^****  ^•■‘***^«>  ,  Maritime  Provinces  .should  he  any-  ,h,„  ^,.,rjf.i,„e  trouble; 

L,  J  f  my,  •••  D  J  e  'r  i  c-  r»  i  r«-  thing  hut  stil.isfied  with  the  action  I  frequently  ceased  to  e.xist 

Head  ot  Maritime  Board  of  Trade  Says  Best  and  Biggest  Man  to  date  regarding  the  Duncan  rocom- ! 

Would  Be  Called  Upon  to  Fight  For  Rights  of  Any  Other  — ^ —  - - - -  - — - 

Part  of  the  Country — A  Plan  of  Campaign  Outlined  For  |pi^^*^^**'^^^^^*^WB*l**W^**n^******W 
General  Adoption.  I  1  ~~~~~ 


e  case  ot  oiner  it  no  action  nas  but  we  submit  that  certain  state-  selves  and  to  Canada  as  a  whole.  dnetion  given  us  has.  since  July  1 

‘t  been  taken.  Possibly,  the  re- 1  jfigutg  have  Itcen  made  that  admit  of  It  is  unfortunate  that  we  should  last,  cntihled  a  saving  of  over  ¥-•.000,- 

aining  12  may  receive  later  atten- j  construction  save  that  be  conscious  of  an  effort  by  tlie  000  on  the  freight  hills  of  .Maritime 

.  j  of  ignorance  of  its  true  standing  Canadian  Nationtil  Railways  to  pare  shippers.  Hud  the  whole  20  iicr 

M  bile  not  iinduly  impatient,  and  -  y-],jpb  is  equally  unfortunate  in  its  down  the  20  per  cent,  reiglit  rate  cent,  reduction  been  conceded,  tlii.; 

cognizing  tinit  such  chronic  and  pffppj  reduction  recommendation.  We  sin.  .stiving  could  have  exceeded  ¥.5.m)(i,- 

r-rcaching  troubles  do  not  often  pcsult.  many  conscientiously  cercly  believe  that  the  Dominion  Gov-  OtW,  or  one  million  dollars  per 


^recognizing  tinit  such  chronic  and  pffppj  reduction  recommendation.  We  sin.  .stiving  could  have  exceeded  ¥.5.m)(i,- 

fiir-rcaching  troubles  do  not  often  i-(.s;uit.  many  conscientiously  cercly  believe  that  the  Dominion  Gov-  0(K>,  or  one  million  dollars  per 

!  lend  themselves  to  speedy  adjust- ]  believe  that  all  of  the  recommenda-  eminent  intended  its  to  receive  not  month..  Mr.F.C.i'ornell.transpor- 

nient,  it  IS  not  unretuionalde  that  the  ;  pjcj;  have  been  implemented  in  toto,  le.<s  than  a  2d  per  eeiit.  reduction,  t.-ition  .specialist,  employed  joinll,- 

.Maritime  IToyincos  .should  he  any-  troubles  have  con-  However,  the  reduction  actually  con-  by  onr  three  Governments,  is  onr 


ceded  by  the  f'..\.R.  accordin; 


(Continued  on  P, 


.stabilization  has  proceeded,  morel,  ,  u-  i  ,, 

and  more  American  capital  has  been  \  '*«• 

invested  in  Europe,  and  hast  year  j  participation  in  the  general  progress 


By  I,.  W.  SIMMS, 

Bctiring  Prrsidrnl,  Maritime  Board  of  Trade. 

WE  all  earnestly  hope  to  secure  the  cle.ar,  cold  facts  involved  in  the 
the  better  conditions  to  whicli  Maritime  effort.  Responsibility 
our  Confederation  Agreement  entitles  not  he  relegated  merely  to  a 

us,  and  which  would  enable  our  fair  .  .  j 

r,-,rtinir.-,*ir.M  in  .Uo  nr,  -I  .  ..  Orgd  II  IZallOtl  Plllll.  , 


the  total  of  her  foreign  lendings  and  prosperity  of  the  Dominion;  but,  '  ”  ®  ^ 

reached  an  unprecedented  figure,  lo.v-,.-,!  this  inralcui-iiiiv  vii->i  respectfnil.v 

All  her  foreign  loans  mav  be  said  to  ♦♦^''’  'noalculahl.v  vital  end,  submitted  at  the  1  niro  meeting  that 

have  been  made  iu  the"  past  three  '’oi'.''  low  iilantimc  factors  arc  ac-  a. small  committee  con.sisting  of  .Mr. 
years,  during  which  the  fir.st  fruits  “'oly  functioning.  Strange  as  it  Angus  McLean,  of  Bathurst;  (  ol.  K. 
of  reconstruction  work  have  been  nniy  seem  tind  distinctly  unflattei-  C.  Phinney,  of  Haliftix.  m.vsclf  and 
gathered.  The  lienefit.s  of  this  work,  '^g  to  ns,  wc  possess  no  clean-cut,  our  secretar.v,  was  appointed  to  thor- 
for  which  the  League  of  Nations  has  adequate  organization  within  which  I  oughly  study  the  whole  matter  and 
done  so  much,  have  proved  to  in-  is  concentrated  the  ability,  energy  to  report  thereon  at  the  present  an-j 
crease  in  a,  .geometrical  progression,  and  entluisitism  of  every  IMaritime  nual  general  meeting,  or  :it  any  spo- ' 
When  the  first  reconstruction  effort  factor  likely  to  assi.st.  cial  general  meeting  called  for  the 

was  undertaken  in  Europe,  for  Aus-  In  other  words,  the  plain  f:ict  is  purpose.  As  undue  haste  in  arriv-i 
tria,  many  people  hero  believed  that  that  tilthongh  the  .Maritime  I'ffort  is, !  ing  at  any  decision  appealed  as  un.  i 

it  was  little  more  than  a  faith  cure,  without  question,  the  most  vital  and  desirable,  (he  special  committee  was  | 

while  Amcricti  was  content  to  bo  critical  Mi.at  has  over  confronted  onr  placed  under  no  definite  obligation  ' 
merely  ti  spectator,  however  syni-  three  provinces;  and  although  wo  to  report  prior  to  the  present  annual 
pathetic.  Even  it.s  success  did  not  are  struggling  against  lieavy  odds,  meeting.  .Nevertheless,  the  rommit- 


Specializing  in 
British  Columbia 
Mining  Securities 


only  quite  recently  has  she  seemed  organization, 
willin.g  to  provide  the  lion’s  share  j  believe  t 
of  the  money  required.  This  res-  fi.p 


not  are  struggling  against  lieavy  odds,  meeting.  .Nevertheless,  the  romniil- 
a.nd  •vve  are  doing  so  practicall.v  without  tec  proceeded  immediately  with  its 
med  organization.  task, — and  on  December  lot.h,  or  just 

larc  J  believe  that,  did  any  other  sec- *17  days  after  the  Truro  meeting,  a 


oi  ine  money  reqnireu.  inis  res-  ,jo„  ^,,0  Dominion  suffer  under 
ponsibility  the  Briti.sh  bankers  as-  economic  disabilities  that  were  even 


•ongh  draft  of  a  suggested  constitn- 
ion  ;ind  by-laws  was  framed  and 


lent  ci^-nmstances  enabled  her  to  jn  one  strong  compelling,  tin, tod  et-  stitiition  tind  by-laws  providing  for 
fulfill.  Everv  well-informed  per.son.  ‘ort  for  reliol.  In  these  other  .sec-  a  re.organization  for  our  hoard  upon 
however,  realizes  that  Great  Britain  of  ,  anada,  the  irrcsistihlc  a  broader  basis;  then,  having  dono 

was  responsible  for  the  pioneering  power  of  organized  unity  is  not  so,  submit  onr  findings  to  each  mem- ' 
work  which'was  uecessarv  to  secure  oierely  recognized,  but  employed  in  her  of  the  executive;  theretifter  cali¬ 
ber  participation.  Thii'nks  to  the  all  serious  movements  affecting  their  ing  a  meeting  of  that  body  for  the, 
work  of  stabilization  which  has  been  interests.  Without  organized  unity,  special  considenilion  of  the  whole 
effected,  and  to  the  loosening  of  no  people  anywhere  ever  accomplish-  matter.  Then,  if  unanimity  of  opin- 
.4merica's  pnr.sc-strings,  intere.^t  ad  very  much.  On  the  other  hand,  ion  resulted,  the  intention  was  to 
rates  have  been  steadily  falling  in  i‘s  effectiveness  has  been  demon-  call  ;i  special  meeting  of  the  IMari- 
Europe.  Nevertheless,  the  deniaml  strated  times  without  number  from  |  time  Botird  at  whicli  the  proposed 
for  capital  in  order  to  repair  the  tlie  very  beginnings  of  history.  i  constitution  and  by-laws  could  be 
ravages  of  the  War  is  still  so  grctil  When  the  Maritime  c.-iuse  is  so  |  submitted  for  action  one  way  or  an- 
that  rates  of  iiftercst  remain  rcla-  Ihorouglily  rignteons;  and  when  it  I  other.  i 

tlvely  high.  Inevitably  they  mn.>t  touches  in  the  closest  possible  way|  Unfortnnatoly,  however,  owing  to 
find  ;i  lower  lei  rl  as  conditions  he-  the  hreiid-winning  iietivities  and  the  j  the  prolonged  tind  frequent  ab.sencc 
come  more  nornnil,  for  each  year  the  very  hearth  and  home  of  every  man  |  of  certain  prominent  memhers  of  the 
world’s  production  tends  to  increase,  in  onr  llircc  provinces,  it  seems  I  Halifax  Board  to  whose  care  the 
and  w  ith  it  the  margin  for  savings,  scarcely  necessary  that  there  slionld  I  whole  consideration  had  been  dele- 
Tliis  introduction  to  onr  custom-  bo  any  reason  to  impress  the  fore- i  gated,  f’ol.  Phinney  was  unable  t:a 
ary  snnry  of  the  finances,  indns-  going.  I  ma’xe  definite  progress.  Nevertho- 

tries,  and  triides  of  Great  Brittiin  j  ,]o  not  presume  to  lay  down  the  less,  he  expressed  as  his  personal 
and  other  parts  of  the  ICmpire  and  definite  opinion  that  the  Miiritime  j  opinion  that  there  did  not  seem  to 
of  foreign  countries,  will  prepare  i}o;,,-d  of  Trade  is  the  ideal  niedinni  j  be  serious  objection  to  anything  in, 
our  readers  for  more  lieartening  re-  (-qj.  organized  conduct  of  the  the  suggested  constitution  and  hy- I 

ports  than  wc  have  been  aide  to  pi  c-  yj;,ritimc‘  effort.  Nevertheless  it  |  laws.  It  was  iiossible,  perhaps,  that 
sent  in  lecent  years.  .Nearly  ever.'-  y_.^„i()  sc'cm  lo  lie  the  only  medinni  !  some  little  dirference  of  opinion 


America's  pnr.sc-strings,  intc 
rates  have  been  steadily  fallin 


,ary  snnry  of  the  finances,  indus¬ 
tries,  and  triides  of  Great  Britain 


ports  than  wc  have  lieen  aide  lo  pic- 
sent  in  recent  years.  .Nearly  ever.'- 
wlierc  solid  progress  is  recorded.  It 
Is  true  that  the  Pnited  State.?  suf¬ 
fered  a  reaction  in  business,  hut  it 
was  very  slight,  and  she  still  sliimls 
first  in  the  order  of  prosperity.  The 
year  1920  wa.s  ii  wonder  year  in  that 
country,  and  the  setback  last  year 
stIM  left  her  in  tlie  enjoyment  of  a 
prosperity  execedin.g  that  of  192,? 
Iler  financial  activity  was  not  only 


Inquiries  Invited 


wc  now  have;  and  even  in  its  pres- 1  might  exist  with  regard  to  extending 
ent  form,  migid.  perhaps,  provide  a  memhership  in  the  Maritime  Board 
nucleus  or  ha.?is  upon  which  the  to  organizations  other  than  boards 
neccssarv  liroader  and  more  effec-  of  trade.  I 


all 


live  organization 
sirnctod. 


While  regretting  very  much  that  I 
progre.ss  should  have  been  thus  rc- 


1  plead  for  organized  unity  in  onr  ;  ttirded,  may  I  assure  yon  that 


Maritime  effort. 


delay  was  not  due  to  negligence  or 


It  is  a  inalter  demanding  ihe  ac-  '  apathy  on  Ihe  part  of  the  Halifax 


/  and  X  Companv 
INVESTMENT  SECURITIES 
I^etropoJitan 

TORONTO 


undiminishdtf  but  even  greater  tliaiiJ  interest  ot  everybody,  having  as  |  Board  or  of  your  special  committee. 


in  any  other  period.  Each  year  flnd.s  oli.iect  the  furtherance  of  .Mari- j  It  arose  from  a  combination  of  cir- i 
her  doing  more  and  more  the  work  time  welfiiro  in  any  and  all  linos.  I  rnmstances  beyond  the  control  of 
of  an  international  financial  centre,  i  Our  effort  should  ho  general  in  the  j  either.  However,  notwithstanding 
and  wc  must  reckon  with  tlio  f  o'l  j  most  litertil  sense.  All  should  par-;  this,  our  hoard  has  not  been  idle,  by 
that  this  development  is  likely  toiticipale;  and  every  intelligent  liodyjany  means. 

continue.  In  the  Empire,  Canada  should  inform  itself  thoroughly  upou  For  instance,  early  last  year,  w'hile 
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The  Stock  Markets 


Wide  Capital  Appreciation 
on  Canadian  Stocks  Last  Year 


Net  Gain  in  Capital  Value  of  $743,302,691— Only  Seven  Reces* 
•sions  Against  93  Advances-^even  Issues  Scored  Gains  of 
(^er  100  Ptnnts  During  Period — Bridge  Easy  Leader  With 
Appreciation  of  24412  Points  —  Imperial  Oil  and  Brazilian 
Show  Big  Capital  Enhancement. 


Can.  Locomotive .  38 

Cau  Oil .  38 

Can.  Ind.  Alcohol .  2.8 •‘'i 

Can.  8alt . .  ..  ..  ..  12.> 

CharlcH  Curd .  28 

chri.stlo.  Brown .  8S 

I’ity  Dairy .  78 

Con.  Mining  &  Smelting . 0.52 

Consumers  Cas . 172>i 

(tosnu's  Imperial  .  1.5 

C.  C.  Sugar  Pfd .  .81  "i 

liominioii  Bridge . .  ..  lon'a 

Dominion  Coal  Dfd .  72 

Dominion  Kngineering  ..  ..  1.8.'> 

I'ominlon  Glas.s . lOi! 

Dominion  Store.s 


4(1 

273t 
37  »i 
154 


3« 


88ii 
223 
258 
138'i 
24  U. 


88 

511', 

151 


.85 


385 


SO 


Dominion  Textile 

Dryde?!  . 

linstern  Dairies  . 

I'ra.ser  I’fd . 

Ilirani  Walker 
Howard  Smith  Cor 


1051; 

11’e 

201; 


:«2i4t 

180 

108'.'. 

182 


88 


881, 

82'; 


184 

88 1« 


2-1 
3 1" 
.8i« 
2l4'i 
8 

1271; 

24 

401.; 

281.,; 

241; 

81', 

87', 


80  1 


Tn  the  course  of  the  year  lfl27  tlie  |  showing  a  gain  of  1.51  points,  Do- 
peneral  advance  in  security  levels,  j  minion  Engineering  up  1271/3  points, 
which  has  gone  on  with  practically  !  Canada,  Cement  with  121  points  and 
no  inferruptiou  since  the  end  of  ’  Brazlliiin  with  an  appreciation  of 
102],  coutinued  in  an  unprecedented  i  1  points.  Other  gains  of  50 
manner.  list  of  lOo  of  the  more  j  points  or  over  were;  British  Anier- 
aclive  sfocks  on  the  two  Montreal  |  lean  Oil  with  07  points,  Canadian 
and  the  Toronto  exchanges  revealing  ;  fanners  with  801/%  points,  St.  .Mau- 
net  appreciation  ill  market  valii,’  rice  Power  with  77  points,  Steel  of 
of  $713,502,601.  I  Canada  and  Canada  Bread  with  68 

Out  of  tlrese  100  stocks,  which  points.  Page-Hersey  preferred  with 
have  been  selected  from  the  point  of  60  points,  Abltibi  with  50  points, 
view  of  market  activity,  03  showed  Wayagamack  with  55  points  and 
gains  while  only  7  declined  during  Christie  Brown  with  51’4  points. 


the  year.  The.  03  which  appreciated 
in  value  showed  an  increase  of 
.$710,020,576.  or  an  average  increase 
of  approximately  $8,064,000  per 
stock,  while  the  S  declines  totalled 
only  $6,617,885  or  an  average  reces¬ 
sion  of  only  $0-45,412.  This  repre¬ 
sents  an  average  net  gain  of  about 
$7,433,000  per  stock  for  the  ion 
slocks.  It  may  be  mentioned  that 


Only  Seven  Declines. 

Against  this,  only  one  stock  out 
of  the  7  which  showed  declines 
lost  more  than  20  points — .\ttendu 
Engine  with  a  loss  of  22  points. 

Some  indication  of  the  wide  ad¬ 
vance  in  price  appreciation  durln.g 
the  past  year's  trading  is  enuveyed 
by  the.  fact  that  during  the  year 
1026  only  4  securities  increased 


the  average  net  gain  of  a  similarly  ,  points  in  value  and  not  one 


selected  security  list  published  by 
the  nnancial  Times  in  1026  was 
less  than  $2,500,000. 

Heavy  Average  Gain. 

Such  a  tremendous  enhancement 
in  value  as  has  taken  place  in  1027. 
has  never  before  been  known  in  the 


of  these  showed  a  gain  of  1(>0 
points;  while  in  1027  there  were  16 
stocks  which  advanced  over  50 
points  and  7  of  thc.se  went  well  over 
the  100  point  mark. 

From  the  point  of  view  of  en¬ 
hancement  in  market  value,  Im- 


history  of  the  Canadian  stock  mar-  j  perial  Oil  heads  the  list  with  an  in- 
kets,  and  at  the  beginning  of  thi !  crease  of  $14 1, "61.871.  Brazilian 
past  year  an  accurate  prophesy  of  |  comes  second  showing  an  apprecia- 
the  above  mentioned  figures,  were  |  tion  of  $123,365,058;  followed  by  In- 
such  a  thing  possible,  would  have  j  tcrnalional  Nickel,  a  ncw-comer  in 
Ifcen  indic.'itcd.  these  high  places,  with  an  increase 

As  regards  appreciation  in  price,  |  in  value  of  $78,230,002.  Montreal 
the  93  stocks  registering  advances  i  Power  is  in  fourth  position  with  a 
showed  a  total  gain  of  342814  points  j  gain  of  $11,857,658  which,  added  to 
or  an  average  of  over  36  points  per  |  an  appreciation  of  $60,000.00"  dur- 
slock;  while  the  remaining  7  securi- 1  ing  1025  and  1026,  shows  the  tro- 
ties  only  points,  averaging  |  mendous  total  increase  for  the  last 

under  0  points.  This  represents  .a  !  three  years  of  over  $110,000.00".  It 
net  gain  in  the  aggregate  market  I  is  interesting  to  note  that  these  four 
price  of  the  I'l"  stocks  of  337014  [  leading  securities  were  responsible 


Howard  flmith  I’fd . 104’; 

Imperial  Oil .  S'* 

Imperial  Tohaci'o  7'4 

Internalion.nl  Niekel .  83 'v 

Ini.  Pelroletini .  82U 

Hit.  Clilitie.s  "A” .  3t'.j 

Tnt.  I’Hlities  "H" .  7’i 

T,ake  of  the  Woods . 150 

La  11  roll  tide  Co . I  in 

I.aurentide  Power . 120 

T.ohinw . 50 

l.yall  Cons . 

Manitoba  Dower . 

Mas.sey,  Harris . 

Montreal  Dower . 

National  Hrewerie.s  ..  .. 

National  Steel  Car  ..  .. 

Northern  Mexico  Power 
Dgilvir 


se¬ 

ll 


1  15 
38 


38’; 

50 

88'U 

83'; 

88’.. 

22’3 


1181', 

83 


205 


7715 


5S’.. 

118 

1ST 

801.; 


IIS’ 

BS 


Ontario  Steel  Produet.s 

Ottawa  L.  H.  A-  P . 

1 ’.TKe-lIersey  Com . 

Page-Hersey  Pfd . 

Penman." . .  , 

Port  Alfred . 

Power  Corporation  ..  .. 

Price  Bros . 

Provincial  Paper . 

Bogers.  Wm.  A . 

Seagrams . 

Shawinigan . 

Sherwin-Williams  Com. 
.s'herwIu-Willlams  Pfd.  .  . 

Shredded  Whe.at . 

Se.  Canada  Power  ..  .. 

So.  Canada  Power  Pfd.  , . 

Spanish  Kiver  Com . 

Srani.sh  River  Pfd . 

St.  Lawrence  Plour  ,.  .. 

.St.  Lawrence  Paper  ........  64 

,‘^t.  Ma'irlee  Power  ..  . .  38’i 

Sf.  Maurice  A'alley .  58 

.Steel  of  Canada . 113 

Tuckett  Tobacco . .  ..  8.^ 

1'niled  Securitie.- . .  50 

Wabassu . 105 

Wayagamack  .  5.8 -li 

Winnipeg  Bleetric .  61 '.j 


406 

10s 

188* 

S8I; 


135 
80  0 


178 


228 

100 


.831. 

H 

181; 


t!Si< 
148 
IIS 
581; 
S3 
100 
1  20* 
113» 


21* 

32 

isn* 

]2t 


701; 


113 
106 
1  42* 
151  • 
8S 
100 
171 


1*715 

38 

84 

125ii 
1  on 
30* 


IS 


6S  1; 
2S 

1  1 

20'; 


Total — 38  stock.' 


DKCLIXIIS. 


3S  1; 

3i:s'4 


40,000 
2,SOO.OOO 
13,330.350 
485,000 
1.. 51 3.000 
4.18S,--- 
8,412 
8.080 
2.SS0.0  10 
475.000 
125,000 
15.S32.5n0 
240.000 
2.S34,707 
1.020,000 
8,S38. 

5.382.500 
2.450,000 

1.737.500 
888.082 

12.100,00(1 
313.384 
175.38 
144.081,87 
IS.01  4,75 
7*. 280.30 
38.848,834 
2,033.388 
1.233,32 
770  non 
1.728.000 
2,825.000 
7.582.082 
1  48.750 
3.700.000 
2.000,000 
41,857,858 
S. 328,3 
1,850,000 
500,000 
1  1,625.000 
228.' 

1.251.250 
.8.111.360 
1,800.000 
2.516.202 
.8,375.235 
8.800,000 
5,762.232 

4  6.8.750 
52,500 

2.1.87.500 

6.531.250 
1.400.000 

206.100 

4,500.000 

1.728,000 

231.306 

.8,849.562 

3,;M0.n56 

84,000 

2.300.000 

5,580,000 

2,880.000 

7.877.500 
700,000 
717,654 

1.076.250 

5.525,000 

4,235.000 


$749,320,576 


or  an  averas 


of  over 


poinis 
points. 

Dnraiiiion  Bridge  Leads. 

An  advance  of  over  2""  points 
w,8s  registered  by  one  slock — Do¬ 
minion  Bridge  which,  taken  on  the 
old  basis  for  the  purpose  of  com- 
pari.sou,  showed  a  gain  of  -14 1,3 
points  during  the  year;  while  six 
other  securities  advanced  over  lOO 
points,  namely,  Ogilvio  with  an  in¬ 
crease  of  195  points,  Canadian  Oil 
with  a  gain  of  175  points.  City  Dairy 

ADV.V-VCKS. 


for  over  50  per  cent,  of  the  appre¬ 
ciation  on  the  whole  O."?  stocks. 
Other  notable  advances  made  were 
Internation  Petroleum  with  $3:!.- 
S16..*.;t;  British  American  Oil  with 
$36.1,30.00";  Imperial  Tobacco  with 
$16,014.7755;  Canada  (  ement  with 
$16,335,000  and  Abitibi  with  $ll,75o,- 
noo 

The  following  table  indicates  the 
change  in  price  and  market  value  of 
the  JOO  stocks  selected  during  the 
year  i;'37;  — 


Open  1327. 

.VrnnM  Brn.' .  20 

Atlantic  Sugar . 

Atteiidii  I'ngine." . 

(■'an.  Car  w-  Fmindry  Com. 

Can.  S.  S.  Line." . 

Twin  City . 

A'iau  Com . 


35 


Close  1327 

15", 

23 


Change  in 

I’rire 

4’i 


36 


;!  1 ' 
1 

13 

7 


Change  In 
Mkl.  Value 
346.875 
652.238  i 
2.4  46,356 
174.125 
68.736 
2.860.000 
175.000 


Total — 7  stocks . 

Appreclaf ien  in  value  of  33  stocks 
De.-!ine  in  value  of  7  slocks...'... 


16.617,885 

$743,320,576 

6.617.885 


Net  appreciation  in  vahie  of 
• — Kx-Di  Videprl. 

1 — Taken  on  old  basis  for  purpose 


100  stocks 
of  comparison. 


$74.3,302.891 


li'i.r 


Open  1327 

Alberta  Par.  Grain  .  26  , 

.\m.  Sale.'  Book .  63  " 

,\sbestos  Coni . 23'-. 

.-\.'be.'tos  I’fd . .  . ]  85** 

Barcelona  Traction .  3) 

i;  A.  Oil .  e3 

pell  Tclcfihone . 

Brazilian  . 

B.  1:.  Slcei  Company  .. 

1:  1:.  .steel  1st.  Pfd . 

B.  i:.  .Steel  Znd  Pfd.  .. 

Brompiori . 

Burt.  P.  .N . 

Canada  Breail . 

Can.  I'.rewing . 

(  an.  Bronze . 

('.an.  Cantier.s  Com . 

Can  Canner.s  Pfd . 

Can.  I'ar  &  Foundry  Pfd. 

C. m.  C«-ment . 

<'aii.  Con.  Cottons,  pfd. 

Can.  Converters . 


Clr 


Change  in 
1927.  Price 


Change  in 
Atkt.  Value 
.’!  4.750.001) 
2.020,000 
138,23* 
2  300,000 


Wide  Increase  in  Sales 

of  Insurance  for  January 


140 


1* 


1)1.-., 

I*-i 


3.766,5011 
26.1  OO.aOa 
i:, *31. 172 
123.:!65.3.',') 
2  8 , ,)  •)  J 
834.37" 
'30,125 
2.530.(1 


i  -I 


Life  Insurance  Written  in  Canada  j  the  Dominion  shows  an  Sfc  gain 
<shnwe  Hain  nf  1  "  hich  is  shared  by  all  the  provinces 

00  or*  I  except  Saskatchewan.  Quebec  leads 

29  r .C.  :  with  an  ll'i  increase  for  the  fwclvc- 

-- . — -  month  period. 

S.ilcs  of  ordinary  life  insuikancc  j  For  the  month  of  .Tanuary  sales 
in  Canada  for  the  fir.st  month  of  |  of  ordinary  life  insurance  in  the 
1928.  amounted  to  $17  569.000,  an  United  States  amounted  to  $609,228,- 
incrense  of  29'';'  over  .lanunry,  1927,  !  000,  a  gain  of  I'r  over  sales  of  .lan- 
iccording  to  Life  Insurance  Sales  !  nary  last  j’ear.  The  New  England 


•  I  54( 


1 .7(((i.n(io 


Kcsearch  Bureau,  lla.rtfnrd.  Conn. 
Thi.s  record  is  exceptionally  high 
tor  the  first  month  of  tlic  year  hut 
the  fact  that  soff-,  of  rci'orting  com¬ 
panies  share  this  gain  is  an  indic:i 


states  lead  the  country  w-ith  ;i  gain 
of  loe;  over  last  .lanimry  followed 
closely  b.v  the  East  South  t'entral 
section  with  a  O'";  increase.  .Several 
stales  show  siibstautial  incre^tses  in 


1,(13" 


126 


I"!’, 


'.73".3((() 

.8.37.412 

.'(1(1.232 

225.333 

.3.85,33(1 

731.253 

36  S37 


lion  that  sales  conditions  arc  excel-  production  this  month Vivcr  business 
(lent  throughout  the  Dominion.  'reported  last  j'ear. 

I  Almost  all  the  provinces  sh<(w  For  the  twelve  months  ended  Jan- 
;  very  favorable  records  for  thi.s  iiary  91.  1928.  the  country  as  a 
month  in  comparison  witli  last  1  whole  gained  !''<  with  the  best  in- 
year'.s  production.  For  the  t  welvc  I  crease  of  ;  in  the  East  North  Cen- 
months  ended  .January  91,  J92S--'trnl  .section. 


EVEm' 

REQUIREMENT 

English  Electric  motors, 
generators,  transformers  and 
switchgear  ore  available  for 
complete  installations. 

Write  for  Bulletins. 


Illustrated  above  are  only  a  few  of  the  many  plants 
where  ENGLISH  ELECTRIC  apparatus  was  selected 
because  of  its  enviable  record  for  good  service. 


YOUR  plant  can  also  be  assured  of  uninterrupted  pro¬ 
duction  by  specifying  and  buying  ENGLISH  ELECTRIC. 


ENGLISH  ELECTRIC 


COMPANY  OF  CANADA  LIMITED 


CONTROLLING 

THE  CANADIAN  CROCKER-WHEELER  CO.  LIMITED 

MAIN  OFFICE  AND  WORKS:  ST.  CATHARINES,  ONT. 


GENERAL  SALES  OFFICES: 
NORTHERN  ONTARIO  BUILDING 
TORONTO,  ONT. 


DISTRICT  OFFICES: 
TORONTO,  MONTREAL,  VANCOUVER, 
ST.  CATHARINES 


i€ 


FROM  MINE  TO  MARKET 


99 


A  Comprehensive  List  of  the  Products  of  the 


Dominion 
Iron  &  Steel 
Company, 


Limited 


Iron  Ore 


Blast  Furnace,  Foundry  and  Household 
G>ke,  Crushed  Screened  and  Sized  Blast 
Furnace  Slag  for  Railroad  Track  Ballasting, 
Concrete  Aggregate  and  Road  Material, 
Coke  Oven  By-Products: — Sulphate 
Ammonia,  Tar  and  Motor  Fuel. 


Basic  and  Foundry  Pig  Iron 


Basic  Open  Hearth  Steel  Ingots,  Blooms, 
Billets,  Slabs,  Rails  and  Tie  Plates. 


Miscellaneous  Bar  Mill 
Products 


Plain  and  Twisted  Concrete  Reinforcing 
Bars,  Small,  Rounds,  Squares  and  Flats, 
Special  Small  Shapes,  Wire  Rods,  and  Wire 
Products,  Plain  Wire  —  Bright  Annealed 
and  Galvanized,  Galvanized  Barbed  Fence, 
Plain  Twist  and  Coiled  Spring,  Steel  Fence 
W  ire.  Wire  Nails  —  All  Sizes  and  Shapes  — 
Bright,  Blued,  Cement  Coated  and 
Galvanized,  Wire  Staples  —  Bright  and 
Galvanized. 


The  Products  of  the  Dominion  Iron  &  Steel  Company, 
Limited,  are  exported  to  England,  Newfoundland, 
Australia,  New  Zealand,  China,  Japan, 

British  West  Indies,  South 
America  and  South  Africa 


Dominion  Iron  &  Steel  Co.  Limited 


National  Trust  Company  Limited 

Receiver  and  Manager 


Sydney,  N.S. 
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Commodity  Prices  and  Wages 


Cost  of  Living  Has  Declined 
Heavily  During  Past  8  Years 

Big  Drop  in  Food  Costs  From  $15.30  in  1920  to  $11.17  at  End 
of  1927 — Fuels  and  Light  Somewhat  Higher,  While  Rents 
Are  Up  25  Per  Cent. — Wholesale  Prices  Down  Sharply. 


The  acnonipahylns;  fable,  illustrat¬ 
ing  the  cost  per  week  of  a  family 
budget  b-Tsed  on  the  average  retail 
prices  prevailing  in  sixty  Canadian 
cities,  shows  that  the  total  cost  de¬ 
clined  slightly  during  1027.  but  has 
decreased  considerably  -  by  alwut 
12  per  cent. — since  1020.  The  drop 
In  food  prices  from  $15.30  in  1020  to 
$11.17  at  the  end  of  last  year  is  the 
factor  responsible  for  the  total  de¬ 
cline  during  this  eight  year  period, 
as  fuel  and  light  prices  arc  up 
slightly,  while  rents  have  increased 
from  $5.54  to  $6.87. 

Food  prices,  which  are  taken  from 
the  retail  cost  of  twenty-nine  stiuple 
foods,  dccltne<l  during  the  past  year. 
This  was  due  in  a  great  measure  to 
the  considerably  lower  prices  pre- 
vaiUng  for  ^tatocs  in  1027,  though 
pork,  bacon,  lard  and  cheese,  were 
also  lower.  Prices  of  beef,  veal, 
eggs,  sugar  and  bread  were  higher 
throughout  the  year  than  iJi  1026, 
but  being  considerably  higher  than 
it  has  been  for  several  years,  due 
largely  to  the  demand  which  de¬ 
velop^  in  the  United  States  for  Can¬ 
adian  cattle.  The  level  of  prices  for 
other  foods  for  the  year  as  a  whole 
showed  practically  no  change  over 
1026.  though  some  of  these  foods  re¬ 
gistered  the  usual  wide  seasonal 
movementa  t 

It  will  be  obesrved  that  the  cost 
of  fuel  was  slightly  less  at  the  end 
of  the  year  than  at  the  beginning. 
This  was  mainly  due  to  a  drop  in 
the  price  of  anthracite  coal. 

The  change  in  rents  during  1027 
wa.s  slight. 

Prices  1^90  to  19*26. 

The  yearly  movement  of  Canadian 
wholesale  prices  from  1890  up  to 
and  including  1926,  shows  that  since 
the  war  peak  of  243.5  .cas  attained 
in  1020,  yearly  prices  dropped  to  a 
low  point  of  152.0  in  1922  but  rose 
each  subsequent  year  until  160.3 
was  attained  in  1925.  This  move¬ 
ment  was  reversel  in  1926  when 
the  general  index  dropped  to  156.2. 
Wood,  wood  products  and  paper, 
iron  and  its  products  and  non-metal- 
lic  minerals  and  their  products 
reached  the  lowest  levels  since  1920. 
Vegetables  .and  their  products  and 
animals  and  their  products  were 
little  changed  from  1925  in  which 
year  they  had  risen  considerably. 
Non-ferrous  metals  and  their  pro¬ 
ducts  arc  still  much  below  1920  and 
very  close  to  1913  price  levels. 
Chemicals  .and  allied  products  gain¬ 
ed  very  slightly  over  1925  when 
thev  were  at  the  lowest  level  since 
1920. 

drop  of  4.1  points  was  register¬ 
ed  in  the  general  level  of  Canadian 
prices  in  1926,  the  Bureau  of  Staiis- 
tic.s  weighted  index  number  for  the 
>ear  being  156  2  as  compared  with 
160.3  in  1925.  Causes  of  a  general 
nature  leading  to  the  result  were 
the  actual  or  ^^rtua1  return  to  the 
gold  standard  of  m.any  countries 
during  the  last  couple  of  years  and. 
possibly,  the  Influence  of  the  gold 
output.  Commencing  the  year  at 
1 63.8.  the  index  fell  almo.st  continu¬ 
ously  with  only  .slight  .set-backs 
until  150.5  was  reached  in  liccciii-  j 
her.  ^ 


Influences  of  a  particular  nature, 
of  cotirse,  cause  much  variation 
from  the  general  movement  in  in¬ 
dividual  commodities  and  groups  of 
commodities.  .Seven  out  of  eight 
main  groups  reached  lower  price 
levels.  Group  movements  were  as 

follows:  Vegetables  and  their  pro¬ 
ducts  declined  from  173.3  to  172.2. 
Animals  and  their  products  were, 
practically  unchanged,  being  141.5  in 
1925  and  141.3  in  l!t26.  Fibres,  Tex¬ 
tiles  and  textile  products  dropped 

from  193.3  to  171.8  chiefly  l)ecause 
of  lower  prices  for  cottons.  Wood 
and  wood  products  coTitinued  their 
downward  movement,  being  156.5  in 


Wholesale  Prices  in  Canada 


.....................  . .tt: 


1926  as  comiKired  with  159.0  in  1925. 
Iron  and  its  products  declined  fur¬ 
ther  to  145.1  from  151.6.  Non-fer¬ 
rous  metiils  a.nd  their  products  drop¬ 
ped  from  105.6  to  101.6,  ih<'  fall  in 
silver  price.s  being  a  <i)nsi<ierabie 
influence,  .\on-metallic  metals  and 
their  products  declined  from  176.6 
to  176.1  and  chemicals  and  allied 
products  rose  from  157.1  to  157.8,  | 
this  being  the  only  rise  in  the  eight  ' 
groups. 


a.veraging  ahotit  12  per  cent,  for  all 
classes  were  made,  with  further  de- 
erca.ses  faking  place  in  1922.  Rates 
then  rcnuiined  stationary  until  the 
end  of  1926,  while  a  12  per  coni, 
average  increase  was  shown  during 
1927. 

Decline  In  Coal  Mining. 


Wage  Levels  Revealing  Steady 

Recovery  from  Post  War  Slump 


From  1!)20  to  1927  the  rates  of 
wa,gcs  have  declined  in  five  labor 
groups,  al.so  iti  the  average,  while 
only  the  printing  trades  group 
shows  an  iticretisc  in  this  respect. 
It  will  be  noticed  that  by  1920  wages 
had  attained  levels  almost  100  per 
cent,  higher  thau  in  1913,  in  the  ^ 
metal  trade  and  steam  railways  the  i 
increases  being  well  over  lOu  per  j 
cent.,  while  for  the  building  trades  | 
the  increase  was  considerably  less.  | 
being  only  about  80  per  cent.  The 
group  registering  the  greatest  de- ! 
eline  dtiring  the  eight  year  period  ! 
was  the  coal  mining  industry,  the  j 
decrease  in  1925  having  been  heavy  | 
and  havln,g  tended  to  reduce  the  , 
average  for  all  groups.  In  1926  and 
1927,  there  were  changc.s  in  several 
groups  which  raised  the  general 
average.  j 

lluiltliiig  and  Melul  Trades. 

In  the  building  trades  the  upward 
movements  in  1923,  1921  and  1925 
were  due  to  tm  iucrease  in  pa.rt.lcu- 
lar  trades  and  in  certain  cities, 
which,  therefore,  could  not  he  called 
a  general  movement,  hut  in  1926  and 
again  In  1927  the  advance  was  somc- 
vviiat  more  general. 

The  increase  in  wage  rates  in  tlio 
metal  trades  up  to  1920  was  more 
pronounced  than  in  most  of  the 
other  groups.  Tliis  was  largel.v  ilue 
to  tlte  demand  for  labor  in  the  man¬ 
ufacturing  of  munitions.  The  indus¬ 
trial  activity  in  191!i  and  1!I20  caused 
further  incroiises,  hut  in  1921  anil 
1!I22.  considerable  decreases  were 
made.  A  slight  recovery  was  ex¬ 
perienced  in  1923  and  again  in  1921. 
while  there  w.os  no  practical  cliangc 
in  1925.  During  the  last  two  year.s, 
however,  there  has  been  a  .slight  up¬ 
ward  movement  again. 

Rise  III  ITiiifers’  IVuges. 


The  index  number  in  coal  inining 
reached  its  peak  in  1921.  Decreases 
were  made  in  some  districts  in  1922 
and  in  other  districts  in  1923  and 
1924.  During  the  following  year, 
drastic  decreases  occurred  Iti  the 
tliTcc  main  districts  with  Alberta 
and  Southeastern  British  Columbia 
suffering  heavily.  In  1926  reduc¬ 
tions  were  effected  in  ,\ova  .Scotia. 

In  electric  rtiiJway  service.,  rates  other  fields  remaining  unchanged; 
had  ulmost  doubled  by  1920,  but  do-  ^an  increase,  however,  having  been 
dined  slightly  in  1921  and  1922,  re- :  made  at  the  end  of  1925  in  certain 
covering  sonicwliat  in  1923  and  very  j  of  the  .Mberta  mines.  Negotiations 
gradually  In  each  year  thereafter.  i  regarding  new  schedules  were  being 
Wage  Incrcase.s  in  sleam  railway  !  entered  into  in  Vancouver  Island 


employment  were  large  in  1918, 
1919  :ind  1920,  but  in  1921  dccrea.scs 


and  in  .Nova  Scotia  at  the  end  of 
last  year. 
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Value  of  All  Farm  Lands 

Increased  During  1927 


The  lar.ge  increase  in  wages  from 
1920  1o  1921  ill  the  printing  trades 
was  due  1o  the  expiration  of  many 
of  the  tliree  or  fivo  year  ag'rcemeiits 
between  cniplo.vers  and  the  unions 
and  the  reduction  in  hours  in  many 
cases.  After  1921.  slight  dcclh',<v 
werr.  rogisUicd  in  sonic  localities, 
but  luring  the  past  four  >eais  wages 
have  agaiii  risen. 


Co.«it  Per  Week  of  Ji  Fnmil?-  BihIkcI  In  Terras  of  .\verH)i<-  Itrtnil  rrircs  in 
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CHANGES  IN  THE  COST  OF  LIVING  IN  CANADA  SINCE  1014 
An  Itsus — Food,  Fcil,  Rent,  Clothing,  and  Sundries 
Average  prices  in  1913=100 


tC'ontinued  from  Page  31) 
$32,004,000  (3.142,486;  $31,417,000); 

swine:  .No.  4,694.789;  $65,116,000  (4,- 
359.582;  $69,958,000). 

The  estimated  total  value  of  tliese 
descriptions  of  farm  live  stock 
!  amounts  for  1927  to  $799,139,000,  as 
I  cempared  with  $696,472,000  in  1926. 

By  provinces  the  total  values  are 
I  as  follows,  the  totals  of  1926  being 
given  within  brackets:  Prince  Ed¬ 
ward  Island  $9,445,000  ($8,877,000); 
Nova  Scotia  $19,630,000  ($19,355,000): 
.New  Brunswick  .$16,592,000  ($16,845,- 
000);  Quebec  .$112,871,000  ($131.6618,- 
000);  Ontario  $261,673,000  ($236,061,- 
000);  .Manitoba  $6.5.107.000  ($51,624,- 
000)  ;  .Saskatchewan  $140,925,000 
($121,956,000);  Alberta  $118,917,000 
($89,679,000);  British  Columbia  $23,- 
979,000  ($20,457,000). 

Viilties  of  Tarni  I’oiiltrj. 

The  average  values  per  head  for 
Canada  for  cacii  description  of  farm 
I'ouitr.v  arc  estimated  as  follows,  tlic 
axeyagos  fur  1926  arc  given  vithiii 
bra^kcts:  Turkeys  $3.08  ($2.95); 

geetip  $2.20  f$2.2ii):  ducks  $1.18 
f$l.  ~):  other  fowls  9  4  cimts  (90 
cent.iC  Tlie.se  averages,  multiplied 
h.v  the  numbcr.s  as  returned  in  .luuo 
last,  give  approximately  the  total  val¬ 
ues.  I'or  the  whole  of  Canada  the 
numbers  and  values  of  farm  poultry 
in  1927  are  accordingly  estimated  as 
follows,  with  last  year’s  correspond¬ 
ing  totals  within  brackets:  Turkeys: 
No.  1.890.203  (2.088.296):  value  $5.- 
817,000  ($6,161,000):  geese:  .No.  1.- 
135,155  (1,011,314);  value  $2.4!t6,0o0 

($2,228,000);  ducks;  No.  981.032  1913.- 
30!));  value  $1,1.54,000  ($1,069,000); 

other  fowls;  No.  46,172,0!)5  (46,095,- 
597);  value  $43,191,000  ($41,579,000) 
total  poultry:  No.  50.178,485  (50.- 
108,516);  value  $52,958,0(ri  (.$51,03 
000). 

By  provinces  the  total  values  of  all 
descriptions  of  poultry  are  as  fol 
lows,  the  estimates  for  1926  being 
given  within  nrackets:  Prince  Ed¬ 
ward  Island  $950,000  ($848,000); 

Nova  Scotia  $879,000  (.$798,000);  New 
Brunswick  $1,103,000  ($973,000); 

Quebec  $8,724,oo0  ($8.461.000> ;  On- 
ario  $22,005.00(1  ($20,177,000);  Mani¬ 
toba.  $4,187,000  ($4,352,0001;  Saskat- 
fhewan  $6,245,000  (.$7,341,000):  Al¬ 
la  rta  $5. 183.000  ($5,104,000);  Briti.sh 
Columbia  $3,382,000  ($2, 983.000).  The 
decrease  in  numbers  and  values  of 
total  poultry  In  Sa.skatchcwan  was 
mainly  in  turkeys  and  "other  fowl" 
duo  to  the  inclement  sprin,g  i)i  that 
province  in  1927. 

PrndiicMon  of  Farm  Kgffs.  19*27. 

The  production  of  farm  eggs  by 
Canada  in  1927  is  estimated  at  253.- 
277.227  dozen  of  llie  value  of  $S0.. 


110,010,  as  compared  with  2:i7.08o,:{99 
dozen  of  the  value  of  $66,198,285  in 
1926.  By  provinces,  the  estimated 
production  and  value  for  1927  are  as 
follows  :  Prince  Edward  Island  4.- 
104,160  dozen,  value  $1,231,248;  Nova 
Scotia  4.391.537  dozen,  value  81,317,- 
461;  New'  Brunswick  4,591,881  dozen, 
value  $1,377,565;  Quebec  37.054, OOp 
dozen,  xalue  $12,227,820;  Ontario 
102,099,079  dozen,  value  3, 692. 696 ; 
5Ianitoba  18,693,055  dozoi.  value  8,5,- 
607.917;  Saskatchewan  34,43:).6:;:5  doz¬ 
en.  value  $10,330,090;  Alberta  26.719,- 
466  dozen,  value  $8.024, tsu;  British 
Columbia  20.629,854  dozen,  value  .$6,- 
188,956;  Indian  Reserves  530.559  doz¬ 
en.  value  $1 1 1 .417. 


As  it  was  in  the  Beginning — 

IT  WAS  during  the  first  “rush"  to  Porcupine,  in  the  winter  of  1910  following  the  discovery  of 
Hollmgcr,  that  the  partnership  of  Gibson,  Terrill  Co.,  aftcnx'ards  to  beconic  Homer  L.  Gibson 
^  Co.  established  itself  in  the  old  log  shanty  at  Golden  City,  pictured  above. 

At  that  time  the  now  thriving  town  of  Timmins  had  not  been  conceived.  Modem  transportation 
was  a  dream  of  the  future,  access  to  the  scene  of  the  gold  “ru.sh”  being  gained  only  by  an  arduous, 
seventy-five  mile  trek  by  trail  and  water  via  Frederickh(3use  and  Night  Hawk  Lakes. 

Tn  those  early  Porcupine  days  the  business  of  the  young  firm  wa.s  based  larrely  on  the  exchange  of 
properties  and  cxintracting  for  the  execution  of  assessment  work.  Later,  as  tnc  camp  developed,  the 
scope  of  operations  was  enlarged  to  embrace  the  buymg  and  selling  of  mining  stocks.  It  was  along  the 
latter  lines  that  the  firm  eventually  found  its  greatest  development. 

Imbued  with  a  deep  appreciation  of  the  North's  great  mineral  possibilities,  gained  through  practical 
mining  experience  fctn  in  Cobalt  and  in  Porcupine,  the  principal  of  this  firm,  Homer  L.  Gibson,  at 
the  outset,  adopted  a  policy  of  enduring  optimism  for  the  future,  tcmi-iercd  by  a  knowledge  of  the  in¬ 
herent  risks  in  the  search  for  and  development  of  mines. 

It  is  to  the  gradual  fulfilment  of  the  North  Country's  early  promise,  coupled  with  this  policy  of  con¬ 
servative  optimism  that  w-e  attribute  the  subsequent  growth  of  Homer  L.  Gibson  is"  Co.  far  beyond 
the  most  sanguine  hopes  of  its  founder  in  the  historic  days  which  the  old  log  shanty  typifies. 

If,  then,  through  the  years  of  prcaiJiing  “the  gospel  of  the  North,"  in  the  highways  and  the  byways  of 
the  world,  we  have  aided  in  some  small  way  in  the  subsequent  development  of  the  mining  industry 
— if  in  some  measure  we  have  been  enabled  to  translate  this  development  of  the  mines  into  terms  of 
profits  for  our  cJients — and  if,  perchance,  wc  may  continue  to  grow  with  the  industry,  we  cannot  but 
feel  that  our  growth  in  the  past  and  whatever  may  come  in  the  future,  is  but  the  outcome  of  a  consistent 
adherence  to  the  constructive  policy  conceived  in  those  early  days  of  the  old  log  shanty,  eighteen 
years  ago. 

Homer  L.  Gibson  c  Co. 

Bank  of  Hamilton  Bldg.,  Toronto  F.Lgin  2241 
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/^O  to  the  showrooms  of  your  nearest  Durant- 
Star  Dealer  .  .  .  examine  this  new  scries  of 
finer  and  faster  Star  Fours  and  Durant  Sixes. 

Ride  in  them,  drive  them  .  .  .  revel  in  their 
appearance  .  .  .  and  then,  compare  them  with 
other  automobiles  in  their  price  class. 

And  be  assured  of  this,  .  .  .  they  all  have  the 
very  latest  bodies  that  the  famous  Hayes- Hunt 
body  designers  can  offer  .  .  .  they  all  have 
Red  Seal  Continental  Motors,  the  finest  engines 
that  the  engineering  staff  of  Continental  Motors 
Corporation  can  produce. 

They  all  have  the  safest  and  easiest  riding  cha.sses 
that  modern  science  can  suggest  and  they  ALL 
have  the  surest  and  most  efficient  four-wheel 
brakes  that  the  Bendix  Corporation  can  devise. 

An\’  model  in  this  series  will  give  the  utmost 
satisfaction  to  its  purchaser,  .  .  .  but,  sec  these 
cars,  ride  in  them,  drive  them,  .  .  examine  then> 
carefully  .  .  .  and  make  your  own  comparison.^. 


Durant  Motors  of  Canada.  Limited 

T •roniR.  C.4R«d« 
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DURANT 

D-55.  D-65.  D-1S,  and  t/ieMw  STAR  ¥OUK 

ESTABLISHING  A  NEW  STANDARD  IN  AUTOMOBILES 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  2.  1928. 


Exports  and  Imports 

Canadian  Trade  Reached 
Record  Levels  Last  Year 

Total  Trade  Showed  Gain  of  $33,000,000  Over  1926  at  $2,325,* 
900,000 — Increase  Due  Mainly  to  Heavier  Imports — Reduc¬ 
tion  in  Favorable  Balance  During  Period — Big  Decrease  in 
Exports  to  Great  Britain. 


Aggregate  External  Trade  of  Canada 


c  auacja’s  total  foreign  trade  reach-  from  1921  to  1927.  based  on  1914  V  !  V  : 

cd  a  greater  physical  volume  dur-  I  '*8-lues,  show  that  (  anada  8  import 
j  1  trade  in  1927,  revalued  at  1914 

ms  the  calendar  year  1927  than  in!  jl35 .  |  i 

any  previous  year  on  record.  The  |  j 33,000  greater  than  for  the  record  _ I _ _J _ _ _ i  yinantnl  Crnift 

increase  in  the  physical  volume  of  '  year  1926.  while  the  c.xport  trade  in 

imports  was  responsible  for  this  im-  192i.  revalued  at  1914  a%era.ge  ex*  at  $16,803,000,  and  export.s  at  $40.*  ^  ports.  The  imports  from  the  XetU 


port  values,  was  only  $21,358,000  183,000;  the  increase  in  imports  be- 


provement,  as  a  slight  decline  occur-  :  1926, 'also  a  I  ing’ $2,800,000,  and  in  exports  IMT:,- 


iiNDUSTRY  BRINGS 
GREATER  WEALTH 
BRITISH  COLUMBIA 


(fontinued  from  Page  31)  I 
I  Fraser  Kiver  from  the  greatest  | 
I  source  of  food  fish  in  the  world  to  | 
j  one  of  secondary  importance  even  | 
!  on  this  coast  and  the  same  situation  ; 
j  threatens  other  rivers  whose  prom-  j 
I  ise  a.  few  years  ago  wa.s  as  great  a,s 
I  the  Fraser's.  The  DonMnion  (Jov- 
I  ernmont  and  the  Provincial  Oov*  i 
'  ernment  arc  now  working  on  a  plan  j 
:  to  restrict  fishing  in  sucli  a  way  | 
I  as  to  perpetuate  the  supply  of  sal-  j 
j  mon,  hut  international  action  is  1 
j  necess.ary  in  the  ca,se  of  the  I'rase.r, 

I  as  most  of  the  destruction  to  the 
I  once  famous  sockeye  run  of  that  | 
I  river  is  carried  on  across  the  Wash-  j 
I  ington  State  boundary,  where  the  ! 
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red  In  the  volume  of  exports.  Sta-  ;  record  year.  The  particulars  arc  set  |  000 
tistics  compiled  for  each  fiscal  year  '  forth  in  the  following  table:  — 

Imporln  nnd  KxportH.  1931  tn  1937.  nn»rii  on  1014  Vnliira. 


"‘‘J’.®  ington' State  boundary',  where  the 

Sh64.(_M;  the  British  NVest  In  les, ;  purse  seine  is  allowed  to 


000.  The  imports  from  Japan  and  $16  054.000,  increase  $2,518,000; 

.»1VS40  000  and  $26.-  Ita  y.  $3,938,000.  increase  $691,000;  ,  swanlng  grounds  on  Canadian 
ao3.000  respecUvely.  the  increa.se  in  while  the  exports  to  the  Nether-  1  tprritarv.  It  is  indicated  that  nc- 


Import." 

Exports  (4 

'a  nmlian) 

Ki.scal 

Peclared 

Basedon  1924 

Drrlarcd  Hased  on  l!*H 

Years 

Value." 

Aver.  Val. 

Values 

Aver.  Values 

1914  .. 

..  ..  $  619.194.000 

$619,194,000 

S  431.588.000 

*431.588,000 

1921  .. 

..  ..  1.240.159.000 

6U. 286.000 

1.189,16.3,000 

543.224.000 

1922  .. 

..  ..  747.804.000 

505.128.000 

740,241.000 

497.546.00" 

1923  .. 

..  ..  802,579.000 

592,952.000 

931.451,000 

692.871,00.1 

1924  .. 

..  ..  *93.367,000 

637.89.3.000 

1.045.351.000 

801.452.001) 

1925  .. 

..  ..  796,933.000 

597.298,000 

1.069.067,000 

762,941.000 

1926  .. 

..  ..  927.329.000 

705.044.000 

1.315,356,000 

*97.208,000 

1927  .  . 

..  ..  1.030,893,000 

S  (0,237.000 

1.252,158,000 

*75,850,000 

Total 

Trade  I  p  $33.000,0(H>.  totalled 

$1,218,377,000: 

in  1026.  $1 

I-  .  u  .  ••  '  -  expons  .0  ui«  indicated  that  nc- ! 

imports  being;  lapan.  $600,000,  .and  I  amoun  ^  to  $2<  .3  .000  in- .  proceed- 

I  I- ranee.  $4,049,000;  and  the  exiwrts  crease,  $1,324,000;  the  British  West  L  „  f  vo-ir«  with  viow  to  work 

!.erc  K».«,:.000.  ,,„4  S.l.ToVooo  !  h.Jles,  5H.5M,0«0.  r«cro„»e  S3«..  |  i 


respectively,  the  decrease  in  ex-  iOOO;  and  Italy.  $25,105,000.  increase.,  ,^  • 

ports  beiagjj  Japan.  *8.067.000  and  $8,533,000.  The  innmrts  from  Bel- 1  culmination  and  when  Uiat  is 
1- ranee  $0  on. 000.  (  anada  s  trade  gium.  Australia.  Argentina  and  New  i  accomplished  the  outlook  for  the 

with  the  Netherland.s.  the  British  Zealand  show  increases,  while  tlie  |  canning  industry  will  be  much  more 
West  Indies  and  Italy  show  an  im-  exports  to  these  countries  show  de- 1  ,  present.  What  goes 

provement  in  both  imports  and  ex  - 


-Th^  iot.,1  r^r-  tho  268,582,000;  and  in  1925.  $1.270  987.-! 

The  total  trade  of  Canada  for  the  decrease  in  1927  compared 

calendar  year  1927  was  valued  at  1326  amounting  to  $50.24.5  000 

$2,325,900,000  compared  with  $2,292,-  or  4.0  per  cent.,  and  with  1925  to 
281,000  in  1926  and  $2,173,292,000  in  $52,650,000  or  4.1  per  cent. 


1925:  the  increase  over  1926  amount¬ 
ing  to  $53  619,000  or  1.5  per  cent.. 
iind  over  192.5  to  $152,608,000  or  7.0 


Favorable  Balance  Declines. 

On  December  31.  1920.  the  visible 
trade  balance  was  unfavorable  to 


per  cent.  Imports  in  1927  .show  a  Canada  to  the  amount  of  $34,116.- 
decided  improvement  over  the  years  OOO.  Since  then  it  has  been  favor- 


Building  and  Construction 

Building  Permits  of  1927 
Established  New  High  Record 


1926  and  1925,  while  the  exports  able.  During  the  past 


I  for  the  salmon  industry  goes  al.so  [ 
j  for  halibut,  which  is  also  threatened  j 
I  with  extinction.  At  the  present  time  ! 
I  the  provincial  and  federal  aiithori-  I 
ties  are  endeavoring  to  ascertain  I 
datii  concerning  the  breeding  and  | 
habits  of  the  halibut  so  that  effective  ' 
I  measures  may  be  adopted  for  con-  | 
serving  the  supply.  | 

j  The  1927  .salmon  pack  is  estimated  ! 
■  at  1.271.793  cases,  as  compared  with  i 
2,065.190  cases  in  1926,  and  these  j 
I  figures  give  a  partial  picture  of 
i  what  is  going  on.  Halibut  landin.gs 
I  in  British  Columbia  ports  liuring  I 


ALEX.  PATERSON  &  CO. 

MEMBERS  MONTREAL  STOCK  EXCHANGE 
MEMBERS  MONTREAL  CURB  MARKET 


STOCK  BROKERS 


21  HOSPITAL  ST.  -  MONTREAL 


Orders  Executed  in  Stocks  or  Bonds 
For  Investment  or  on  Margin 


show  a  decline. 


there  has  been  a  marked  decline  in 


two  years  Figures  For  63  Cities  Substantially  Higher  Than  in  Any  Other  I Columbia  ports  liuring  I 

amoun.ed  to  Il.OST.llS.OOO.  oomp.,-  tbc  tavorahle  halaoc.  tmurrDo”  ^  P"'”  ,»*  j  Sth  j 

cd  with  an  importation  in  1926  val-  cember  31.  1927,  it  was  only  $151.-  1  Bmlduig  Materials  Were  Lower  But  Wages  Showed  an  In-  the  previous  year, 
ucd  at  $1,008,342,000,  and  in  1925  at  664.000.  compared  with  $392,905,000  I  crease — Main  Increase  was  in  Residential  Building.  \ .  -^^^ticulturc  in  British  Columbia  ■ 

*890. 193,000;  the  increase  over  the  two  years  ago.  This  decline  in  Can-  j  _ _ _  ,  "ad  a  particularly  good  year.  It  | 

year  1926  .amounting  to  $78,776  000  ada's  trade  balance  does  not  mean  a  .  -u-  ....  j  broke  all  records  for  profluction  and  1 

or  7.8  per  cent.,  and  over  1925  to  curtailment  of  industrial  aetivities,  THE  lalue  of  tlie  building  permits  was  akso  reflected  in  the  index  num- 1  achieved  striking  prosperity  in  many  | 

$196,925,000  or  22.1  per  cent.  Ex-  for  there  has  been  a  marked  develop-  *  issued  by  the  63  cities  during  ber  of  employment,  based  upon  re-  lines.  It  is  probalilc  that  when  final  ' 

port  trade  ((domestic  and  foreign  ment  in  many  lines  of  industry  dur-  1927  was  substantially  higher  than  ^'’^os  from  over  400  building  con-  figures  arc  checked  up  it  will  be 

combined)  was  valueil  at  $1,238,782.-  ing  the  past  two  years.  The  trade  rear  slrw-e  this  rarord  «^mploying  a  mean  payroll  .shown  that  the  British  Columbia 

000  in  1927;  at  $1,283,939,000  in  phenomenon  is  due  to-Canada's  in-  >  -  c  r  .ear  . ince  inis  record  persons;  the  index  averag-  farm  yield  was  worth  $72.0(10.000 

1926.  and  .at  $1,283,099,000  in  1925;  crea.sed  purchasing  power.  Iwth  at  commence<I  m  1920,  while  the  ed  173.7  as  compared  with  157.4  in  hist  year,  or  about  a  million  dollars 

the  decrease  in  1927  compared  with  home  and  abroad.  During  the  past  cost  of  building  materials  was  the  1026.  East  year’s  average  was  the  higher  than  the  banner  year  of 

;026  amounting  to  $45  157,000  or  3.5  seven  calendar  years  the  trade  bal-  lowest  in  the  record  of  the  same  highest  in  the  record,  which  w.as  in-  3026.  Ten  years  ac^o  agriculture 

per  cent.,  and  compared  with  1925  ances  with  (a)  All  countries;  (b)  rj-,  tnr  isr.  •...•j,-  ®tituted  in  1920.  The  activity  in  oontrihuted  but  $.:o. 000,000  to  the 

...  _ -- _ _  rru.  .v-  r.-: . .  ( r.\  .  I  - 1  ue  a  ggrcgaie  tOr  tDC  J  ear,  hnll/Uno- too-  u..  a  „1,.„  „  nrovince  .s  indnsfrial  rovonnr. 


Alex.  Paterson 
Alex.  T.  Paterson 


Elwood  B.  Hosmer 
Harold  J.  Lawrence 


■,!i26  amounting  to  $45  157,000  or  3.5  seven  calendar  years  the  trade  bal- 
per  cent.,  and  compared  with  1925  ances  with  (a)  All  countries;  (b) 


*  issue-d  by  the  63  cities  during  ber  of  employment,  based  upon  re-  lines.  It  is  probalile  that  when  final 
927  was  suhstantiallv  higher  than  building  con-  figures  arc  checked  up  it  will  be 

,  tractors,  employing  .1  mean  payroll  shown  that  the  British  Columbia 

.inv  ether  year  since  this  record  3.5.602  persons;  the  index  averag-  farm  yield  was  worth  $72,000,000 

ras  comniencefl  in  1920,  while  the  ed  173.7  as  compared  with  157.4  in  last  year,  or  about  a  million  dollars 

ost  of  building  materials  was  the  1926.  East  year’s  average  was  the  higher  than  the  banner  year  of 

nwe«t  in  the  record  of  the  sam’  highest  in  the  record,  which  w.as  in-  3^26.  Ten  years  ac^o  agriculture 

,,  "  stituted  in  1920.  The  activity  in  oontrihuted  but  $.’:o.000.000  to  the 


to  .*44.317.000  or  3.. 5  per  cent.  The  |  the  United  Kingdom:  and  (c)  the 
domestic  exports  of  Canada  in  1927  United  States,  were  as  follows: 


building  during  1927  had  also  a  bene- 1  Province’s  industrial  revenue. 


(at  I  nvirablo  (bl  F.av<^rab1e  (,’)  Uavoral)! a 


based  upon  revised  statements  from  firlal  effect  upon  conditions  in  in-  jirreased  value  of  farm  pro- 

civic  officials,  was  $184.613.742, com-  dustries  allied  to  construction,  not- 1 widespread  pros- 


« '.T I  <'11  da  r 
■\  .'ar.',. 

1!'2:..  .. 

i!<2.a..  .. 

1224..  .. 

ir'2.'>..  .. 

ia2<;,.  .. 

1227..  .. 


With 

.MI  Countrie.,'. 

.$  17.216.000 
I.’!  .5, 762,000 
1  2'>.,499.000 
262,  467.000 
r.92,  905.000 
27.-.,  597.000 
151,664.000 


With 

United  King. 

*1  S6. 693. OOO 
23*. 76*. 000 
207. 4  lO.OOn 
239,570.000 
331.095,000 
29.5.750,000 
229,496,000 


With 

United  Stat"  J 
*21  7,56S,0oo 

I.'.S.33S.OOO 
1  77.4*4.000 
1  01.519.000 
97, 430.000 
I  90. *55,000 
215.719,000 


Trade  Bj  Ununtries. 


pared  with  $1. ■>6.386,607  in  1926.  $125,-  ably  upon  clay,  gla.«s  and  stone  and  ,  P^^rity.  The  apple  crop  was  smaller, 
029.367  in  1925.  and  $148,215,407  in  structural  iroii’  and  steel  works,  fn  j  returns  to  the  fruit  grower  were 
1922,  the  previous  high  total  in  the  which  employment  was  at  a  consid-  !  passed  last  year 

last  six  years.  The  average  index  erably  higher  level  than  in  previous  '  Okana.gan 

number  of  wholesale  prices  of  build-  years.  According  to  t.he  MacLean  ‘’""//o'  ".f  mur¬ 
ing  materials  stood  at  147.7.  compar-  Building  Review  for  January.  1928  7  committee  with  wide  and 

ed  with  149.2  in  1926.  when  prices  the  value  of  the  contracts  awarded  nric^'''ra'y'’o 

were  lower  than  in  any  of  the  six  throughout  Canada  was  $418,951,000  i ‘///I  the  first  imV  Vt  i"'  f 

DTPCedins:  VPars:  t.hp  ind^^Y  nnmhor  4n  1007  >Cdl,  tno  first  tinio  it  had  a 


^  .  ^1  with  any  other  country 

The  imports  from  foreign  coun- i  imports  froir 

tries  in  1927  amounted  to  $846,729.-  |  states  were  valued  at 
000,  and  from  the  British  Empire  to  ■  and  exports  (domestic) 

S24O.3S9.000;  the  increase  in  1927  '  000:  the  increase  in  imports  over 
over  1926  in  the  case  of  foreign  |  1926  being  $38,523,000.  and  in  ex- 


;with  the  united  States  exceeds  tl^at  j  to  prov^L  "lue.  and  Jai^ 


927  imports  from  the  United  bj  the  Department  of  Labor,  The  major  portion 

were  valued  at  *707.270.000.  f- ^  V'^'®  ”  """’P^’-red  witb  was  in  residential 

eports  (domestic)  at  $474,588,-  ‘'■’V t913  figures  are  churches,  offices  a 


0(>0  in  1926,  an  increase  of  12.3  p.c. '  year  the  effect  .‘♦hoiild  be  even  more 
The  major  portion  of  the  increase  far-reaching.  .Mutton  and  beef  pro- 


the  base,  equal  to  100,  upon  which  inj 


both  series  are  c^amputed. 


in  residential  building,  hotels, ,  dueed  a  larger  return,  the  potato 
ehes,  offices  and  public  build-  crop  was  normal,  and  an  abnormal- 
and  schools;  industrial  build- 1  ly  large  hay  ertrp  helped  to  swell 


countries  being  $53,001,000,  and  the  ’  ports  $9,382,000.  The  trade  of  Can- 
British  Empire,  $25,775,000;  while  j  ada  with  the  United  Kingdom  comes 


ing  declined  sharply,  road  construe-  i  the  total. 


the  exports  to  fori 
totalled  $718,318,000. 


countries  \  next  in  order  of  importance. 


The  pronounced  increase  in  build-  tion  remained  at  the  same  level,  I  The  production  of  (ohacco  < 
g  .as  indicated  by  the  authoriza-  while  bridge  ccnstruclion  increased  |  relatively  Large  scale  was:  an  ii 


tions  of  the  63  co-operating  cities,  I  fourfold 


British  Empire  $500.0i<i,on0;  the  ex- 


the  ;  ports  from  the  United  Kingdom  in  cost 


amounted  to  *182,034,000  and 


ports  to  foreign  countries  showing  i  exports  to  $409,552,000;  the  increase 


of  Biiildlne  Work  n«i  Iniiiontrd  b.r  4lic  V  alue  of  Balldini; 
FennItM  IxNucd  In  6.1  I'ltloM. 


an  increase  of  $4,673,000.  and  the  cx- 


1n  imports  over  1926  amounting  to  p  i.-  ,  pu„,| 
*17.327.000.  and  the  decrease  in  ex- 


ports  to  the  British  Empire  a  de-  ;  *17.327.000.  and  the  decrease  in  ex- 
crea.so  of  $54,918,000.  The  trade  in  ,  ports  to  $49,684, UuO.  The  imports 
Canada,  both  import  and  export,  I  from  Germany  in  1927  were  valued 
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I.  t.  I..  C'lia  I  lotteto  wn . 

.\c.\ii  .Sootia . .41. *40,647 

J  Halifax .  1.537, *99 

1  NVh-  Clasgow .  10. *50 

.Syrinoy .  :;91.S98 

Now  Rnin.swick .  1,365.065 

Ciofifricton .  14,779 

I  Moncton .  736M10 

!  .Saint  John .  614,176 

•Quebec .  5*. 320.533 

Montrcal-Maisunnouve  45.200.843 

(•tu‘"b'*c .  6.360,165 

.shawinigan  I'olls  347, *35 

Sherbrooke .  6*9.930 

Throe  Rivers .  3,332i500 

j  \\o.“tiTlount .  :>.3*9!260 

Ontario . 79.S83.3  4  4 

1  l;oll*vi1|e .  670,010 

j  Hrantfcrd .  571,599 

I  Chatham . ; .  575,0*7 

I  f'lrt  William  .  1.209,450 

I  Halt  .  1*1,033 

Oo.-Iph .  493.169 

Hamilton .  3. *37. 150 

King.*ton  .  420.467 

Kiii’henei .  1.272,633 

I.ondon .  2,si4.'95n 

.Niagara  I’aUp .  1.517.510 

(i.'^hawa .  5,255.1** 

Ottawa .  6.446,045 

Owen  .<o<ind  .  33O..350 

I 'eterborough  .  624,295 

I’ort  .Vrthur .  3,47.3]736 

Stratford .  221.251 

St.  4  atliarine.s .  1,147.2*6 

St,  Thoma.-" .  92,6*3 

.Sainia .  1.0641415 

Saiilt  St*.  .Mari*  .  .  .  .  329,461 

Torr.nto .  31, 374. *76 

York  and  E,  York  Tp.«.  6.041,635 

W*Iland .  400,364 

j  Wind.“or .  4,93n,S32 

h'^Td .  1,054.531 

Riversid* .  624,340 

Sandwich .  1.323.140 

Walkervilie .  1.527,000 

j  Woed.-^tock  .  158,867 

.Manitoba .  8,561.122 

I  Hrandon .  230.252 

,  .St.  Boniface .  761,570 

Winnipeg .  7.569, 300 

Su.“katch*\van .  7, 92*. 574 

Moose  Jaw .  1.230,4*9 

Itegina .  3,4*2,090 

.Saskatoon .  3.215|.995 

Alberta .  5. 39*. 691 

Calgary .  2,330.131 

Edmonton .  2,568.565 

I.ethbridg*  .  438,6*4 

.'ledicinc  Hat .  61,311 

I  British  Columbia  ..  ..  21,315.767 

I  Kamloops .  252.4*8 

I  N'anaimo .  211.065 

!  New  Westminster  .  ..  1,082,1  1  1 

i  r'rince  Rupert .  352.940 

I  Vancouver . 10,6*7.167 

j  I’oint  Gre.v .  4.678.430 

N'orlh  Vancouver  .  .  .  322,739 

I  South  Vancouver  ..  ..  1.304,083 

Victoria .  2.52  4.74  1 


391,670 
42.1  67.4  40 
31.730.049 
3.939,2*1 
315,760 
71  2.350 
1.445,575 
1.03  1.425 
65.373.757 
noh.fiio 
2.32.049 
.591.650 
1.391.250 
1*1.185 
.3  44.61  6 
1 2*. 950 
60*. 533 
1,10(1,1  I  I 

3.621.200 
I.5'J  1,000 
1.014,100 
3.101.748 
1  54,450 


4  0  4,049 
7.319,154 
1,592,05* 
4  55,6.30 
1,707.550 
1.2(:S.00fp 
126,53,* 
1  1.091.372 
227.516 
501.356 
1  0.362.600 
6.529,0  4  1 
268.32(i 
4.2  42,51  I 
2.018,20  1 
4.1 15,31  7 
1,999,04* 
1, *53,735 
236.359 
26,175 
25, 100.31  1 
1*7.269 
77.496 
71*. 169 
1*7.165 
15.501.262 
6.015.65(1 
56  I.OT  4 
1,390,69(( 
69*. 2.39 


1925 

$  21,800 
1. "99, 787 
1.035,561 
20.286 
13.937 
986,325 
9S,I75 
204,620 
683,530 
3.5.186,268 

3!271.’37i’ 

38  4,925 
1.037,11" 
2,064.815 
2.904.524 
59.888. 867 
19  4.725 
159.537 
I  93. *58 
727  340 

108.72.3 
426,61  1 

2.675.830 
493,75* 
1,546,262 
2,3*9  *00 
1.11  4.290 
576.205 
4.942,327 
536.970 
272,637 
402,  IS* 
407,731 
666,962 
350,1*1 
7  25.69* 
242.993 
25,797.1  96 
6.61 1,410 
124.320 
4,3.33.945 
1.1  04.445 
600,750 
1,224,765 
*51.000 
*6.050 
5,205.*2* 
76.,579 
972,559 
4.156.690 
2.531.3*0 
213,535 
1.208.403 
1.079.442 
2,862,260 
1,197,475 
1,481. *90 
161. 1*9 
21,706 
17,246.S52 
99,105 
21  2.591 

704.26.3 
1.337,769 
7.961.375 
5,0*0,000 

26*,.512 
1  032  690 
517.517 


e.'’**ug  feature  of  Ihc  agricultural  i 
.situation.  Five  hundred  acri's  are  I 
now  in  cultivation,  mostly  in  the  I 
Okanagan  country,  and  the  acre.a.ge  I 
will  be  doubled  this  vear. 


OSWALD&DRINKWATER 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 

Investment  Stocks  and  Bonds 

Direct  Private  Wire  to  Toronto  and  New  York 

Mining  Stocks 

Quoted,  Bought  and  Sold  for  Cash 

143  NOTRE  DAME  STREET  WEST 

•Main  6675 


151.907 
1.492.36  4 
257.325 
101,771 
1.133,265 
12.562.336  i 
31,013.4  19 
7,;!31,*16  i 
229,37  7 
529i*7S  I 
1.046,21  0  i 
2. 4 II. 61(6  , 

57.330.1  4  1 

. . 

191.4*0  . 

1.272!5  7"  i 
1  2  4.7  42  ; 

4  0  4.30  1  : 

3. 309. *00  ; 

I."35.62"  ' 

I.22I.123  ' 

2.113.500  ! 

*02,622  I 

786,9*5 
2.540,699  . 

161.125  ■ 

437.5  t  'i  i 
1.1*6,207"  I 
641.619 
713.633 
164.026  i 
S4n,X03 
599,2  15 
23,926.02* 
5.710.400 
I  78.SS0 
4.429.30* 
1.371.6(i2 
103,450 
959.799 
1.058.000  1 

237,66*  i 
3.867.102  ' 

270,825 
418,377 
.3.1  77.900 
2.8.56,19"  j 
501.I2.-1  I 
939,7*5  ! 

1. 4 1 5.276  , 

3.695.60  4  i 
1.031,4  20  I 
2.305,095  ' 

226,222 
132.867  i 
13.845. *9(1 
1  63,86  1 
*9,005 

321.432  I 
21(9,312  I 
6.230.77I  ' 

4.251.300.  I 
1.1  23.44  1  ! 

615.662  i 
838.103 


.8125,029,367  .$126.5*3,148 


Trend  of  Building  Construction 


ESTABLISHED  1889 


Paid-up  Capital  - 
Reserve  -  -  -  - 


$1,000,000 

$1,900,000 


MONTREAL  HALIFAX  TORONTO 
WINNIPEG  EDMONTON  VANCOtWER 
LONDON,  Eng. 


BETTER  THAN  AVERAGE  INCOME 
RETURN-WITH  SAFETY 

Surplus  funds  should  not  be  allowed  to  remain  idle.  Every  dollar  should  be 
made  to  earn  at  least  5*'^  and  6''o  and  with  proper  care  and  study  your  funds 
can  be  made  to  return  as  high  as  'with  safety. 

From  our  current  lint  of  offerings  the  following  have  been  chosen  for  your  consideration. 


PROVINCES 

■Mberta . 

British  Colombia  . 

,  Nova  Scotia.  .>s . 

MUNICIPAL  AND  RELIGIOUf 

Halifax  . 

Eachine  . 

Montreal  Comm.  Metropolitainc . 

.Montreal  Comm.  .Metropolitainc . 

Montreal . 

Paris  1  France)  . 

.Ste-Agathc  dcs  .Monts . 

St -Boniface . 

Winnipeg . 

West  Kildonan . 

Ecoles  Catholique.s  St-Laurent . 

Loretto  .Abbey  . 

INDUSTRIAL 

.Asbestos  Corporation  Ltd . 

Canada  Steamship  Lines . . . 

Canadian  Light  &  Power . 

Canadian  Pacific  Railway  . 

Central  Building . 

Duke  Price  Power . 

Drummond  Street  Realty  Corp.  “Appartements  dc 

LaSalle" . .’ . 

Gatineau  Power  Co . 

General  Steel  Wares . 

Harris  Abattoirs  . 

Kelly-Dry-Pure  Juice  Corporation  (One  unit:  10 
shares  Class  “.A"  Cumulative  and  .5  shares  Class 

"B” . 

I,ake  St.  John  Power  &  Paper  . 

Librairie  Beauchemin  Etee . *. . 

Montreal  Tramways  Co.  . 

Shawinigan  Water  &  Power  . 

FOREHiN 

(iovernment  of  .Argentine . 

Belgian  Government . 

Republic  of  Bolivia . 

Brazil  . 

Brazil  . 

Republic  of  Ghilc  . 

Republic  of  t'olombia . 

Haly . 

Gity  of  Milan  (Italy  ) . 

Republic  of  Peru  . 

CItv  of  Rome  (Italy  ) . 


Maturity 

Price 

Yielding 

Approx. 

4'.; 

1956 

102.00 

4.38 

4'  . 

I9.S7 

I02..50 

4.35 

4'  . 

1952 

102.00 

4.35 

S  INSTITUTIONS 

S 

1961 

108.70 

4. .50 

4'.. 

19.50 

100.00 

4. .50 

4'.. 

195.1 

102.00 

4..37 

4'.. 

1961 

102.25 

4. .17 

4'.. 

1967 

102.00 

4. .19 

f> 

19.10 

101.00 

5..15 

5 

1940 

102.00 

4.79 

5 

19.10 

98.85 

5.50 

4'  . 

1946 

101.25 

4.40 

.S'.. 

1956 

100.00 

5..50 

S 

1951 

105.0.1 

4.65 

5 

1945-57 

100.00 

5.00 

f> 

19.56 

Market 

6.00 

(i 

1941 

104.50 

5.5.1 

5 

1949 

97.00 

5..10 

4'., 

1944 

100.00 

4.50 

.■> 

8.1.50 

6.00 

h 

1966 

107.25 

5.56 

6'  . 

1942 

100.00 

6.50 

19.56 

102.00 

4.88 

h 

1952 

101.00 

5.92 

(, 

1947 

104.00 

5.65 

530.00 

9.00 

1942 

100.00 

6.50 

6 

Market 

3 

19.55 

102..50 

'  4.8.1 

4' 2 

191,7 

98. .50 

,  4.60 

(l 

I960 

Market 

5.90 

f> 

19.55 

Market 

5.95 

7 

1958 

Market 

7.25 

7 

19.52 

Market 

7.00 

6’ ; 

1957 

Market 

6.70 

(• 

I960 

Market 

6.45 

6 

1961 

Market 

6.45 

7 

1951 

Market 

7.00 

6'  . 

1952 

Market 

7.00 

6 

1960 

91.75 

6.78 

biz 

19.52 

Market 

7.00 

A  cojyy  of  the  complete  list  will  be  forwarded  if  desired. 

CREDIT-CANADA 

Lim/^ee 

120  St.  James  Street  (Transportation  Building),  MONTREAL 

TELEPHONE:  MAIN  4191 


GOVERNMENT 


MUNICIPAL 


HIGH  GRADE  INDUSTRIAL  BONDS 


THE  FINANCIAL  TiMES,  MONTREAL.  MARCH  2,  1928. 


if  construction  contracts  awarded  , 
vas  12  i>Rr  cent,  sroatcr. 

(•enrrni  llit\lnrsK  Inilii'alur. 


II  I'lL'i;  .\m\  ,  1112(1 

.arloqfl  iii^s .  .  M'X.'.  122.1 

iinsi  I  iji  I  loll 

l\lll,  I  ,  112.2'  2.22. :i*' 

W  rt  l  l  id  \ 

(K.WMI  I  .  ini'  '  l"2> 

i.'<ii I  a ni  "  (V  .'il.i  Iii7  "  ln|.7 

;nU  Iid.ilK  (\'al.i  I  1.'.  7  112  1 

nil II re..  (  No  I  lull  n  j.l 

vpoil.i  iValiiei  ail?  I'll  'I  I 

iport.a  iValii"!  las  I  la7  ;i 

•— rEntiie  'N’r.ai, 

•  -  Ilerpinber. 

Uespite  an  increase  in  the  wbeafj 
ip  frojii  -infi  million  to  til  million 
shels.  I'iirm  income  for  the  lio- 
nion  will  he  inerea.sed  only  iiiioiit  ' 
per  cent.  (Jnly  a  .small  part  of, 
s  gain  is  doe  to  ineieased  income 
im  wheat,  as  the  jirir'c  is  estimat- 
at  7e  per  iioshel  ondor  the  aver- 

2  received  for  the  l!)2t>  crop 
lile  the  ehange  in  agrieuH  lira  I  in- 
iie  is  small,  for  the  entire  I)o- 
nion,  changes  in  ijome  voovinces  : 
1  l.rcniendons,  ranging  from  a 

r  cent,  iiierease  in  .MherUi  to  a  L'a 
r  cent,  decline  iti  ^tanitoha. 
n  sunimarj.  we  find  industrial 
pioymeut  and  production,  ear-  ' 
idings.  bank  debits,  output  of! 
letrical  energy,  con.st ruction,  and  , 
es  of  insurance,  all  at  high  levels  . 
d  averaging  well  above  in26  for, 
'  year  .iu.st  ended.  (.)n  the  reverse  ’ 
e  of  the  picture  may  he  enumcr-  ! 
;d  increased  imports  and  dee.reas- ; 
exports,  a  substantial  decline  in  ! 
fdiict.ion  of  automobiles,  the  late 
rketing  of  crops,  and  a  slightly 
rher  rate  of  commercial  failures.  | 
ever.v  case  the  items  Iasi  men-  1 
ned  show'  improvement  in  the  hit- ; 

month.  All  in  all.  it  would  seem  i 
it  the  favorable  fai  tors  far  out-  ^ 
igh  f.he  unfavorable  and  that  can- 

3  is  probably  entering  the  most 

isperous  year  since  te  po.st-war 
iression .  j 

teeovery  in  the  .Maritime  Pro- j 
CCS  has  been  slow,  in  fact  cm-  j 
yment  in  1!>27  was  not  a.';  high  as  j 

.Tanuary,  1b2it.  In  .November,  I 


Moi«) 

I-  «>f  gi'lH 


«>f  gdlH  HanH' 


I  however,  business  coml'.ions,  a.sf  ‘  '  '  '  . . .  "  *"•  ■  .  ,  . ,  , ,  ,  , , 

'measured  by  six  imiiorlant  factors.  Q  •  r\  •,  j  /-v  w  ^  >•  n  f 

were  reported  as  20  per  e  nt  belter  |  oovifigs  UeDosits  t.  M  Cuvrent  Loatt s  Canadian  Banks 

I  Ilian  in  Pi2i’)  and  bad  averaged  2S  j  _  _ _ _ 

.per  eent.  better  for  tile  fiist  eleven  ________ 

Imontiis.  ’I'his  indicates  an  awi'ken-l  p  ,.  ta  ,  i.-,.  \i  'i  e  ^  i-  o  n 

I  i  n  I.  t  hon  ^  II  C  ollH  it  ions  *  .1 11  not  f'l  j  l  a  t  l  I  t  W  '■.i  P  ■  <  I  ■  1  mi  l  ifp'  si*  ^  *  lim-iit  I  n  \  i  st  mm  *  uli  l  .tin  na  I  I-  tif  gulH 

'  'Otisidorod  pros*p*'rf>tn;.  Onr  rstj-  ■  Month  l».|o}|i;  I.int  *  ti-rrtit  Lt.a»ntu  Ulsrtvhrre  Nflfa  l»pp*.  toNc.trs  of  ptihlif 

males  of  a.grieiilt u ra I  income  for  |  N.'ieo 

K*-7  shf)vv  losses  ot  lo  jMT  cent,  tori  p  p.  Jtouu.uuo  ;» <■.  jtnna.oiMj 

1  tlif*  .Mnritinie  f’ro\  in'fs.  l.iinihrr!  ,  .... 

.and  fisliiiig  industries  inue  been;  i-vi'rnarv  ih2  h  ll  i  ii}!^  '!  vi*  o  res  i  2M  i  I2t  2  27  i’  im  ' 

.dull,  .'steel,  eoal  and  building  li.ive  1  Mui't  .  ifU  l  l.2ia;  2  air  'i  .'Us  i;  ,L’  -i  ,Miii  u  2ii()  (i  Sen  7  iTs  li  .2(  a  isa.u 

'operated  af  a  bigb  rale  cluriiig  the  ■  . •  i  "!’’.'  "  """  "  ''  '*  **  'aiB  i  mb  '2  ..s  t  ifi’. 

just  f'Moefl.  fnrtlier  im-  ,  .itjnf  .  49;,  v  K'f.  t.  •  •{:,h  i  7j  4  *,74  1  217.0  208  4  ir»  .4  .“.."i  h  1*4.2 

provement  is  in  prosiieei  ffir  the  '  ■[ui.v  isn  s  1.222  a  .ssi  •.  :r,;i  s  711  h  ^22  h  2nH  a  iib  t  22  7  iir  4 

)  I  III  1 1  u  .  .  .11 .  I  Scpirmbrr.  ,  .',<ia  a  i.'jes  'hia  ,  :i,n  s  ,1  .j  a  a',n  s  laa  8  pil  >i  2Ci  s  ]K2  u 

Qiiebce.—  .November  liii.siiuss  eon-  '  I'/'tnbpr  ,as  1.277  >;  aos  2  271  1  71  0  ’.7:1  t  22'.  I  2I.'>  0  112  t  .22  2  tar  a 

(litions  rennrteci  .'I  ner  eent  atwarl  nf  ^/’'-pmbrr  BM  2  l.jas  x  am  o  -.388  a  8(i  i  .-.BS  0  248  8  22.2  a  122  I  .28  la-’  2 

,  cMIinnS  1  eporteej  .1  pci  (cni.  .im.icl  Ol  ,  Drrrmbcr  .a,  l  I,.|k  •!  aet.  i  -  11.,  r.  (11  li  ;.4D.(j  22s  fi  227  2  124  7  oS  2  I7li  0 

Pl2b,  showing  eonsiderabie  reees- :  l»?ii 

Sion  from  the  incre;ise  of  1 1  pi  r  eent.  -tanuary  .,24  u  i,.ip;  a  m,  .  .  .m;  ,  i.s  „  .-.k-j  -  .j-,,;  a  |  ]^7  j  .a  2  172  a 

for  the  first  eleven  months*  Huiid- 1  !;{^y;r^'  .  ^  •.  7  !:;;:!=.b  aiin;  miir;  B^a  ■  h^^7  2m 4  i8:;:i 

ing  for  the  year  ,iusl  ended  was  12  ■  'poi  .  •227  2  i.api  ,  '..i  .1  ina  .2  i.a  .2  ..ta  8  '.'iib  s  i84  a  88  2  tr  a  1, 1  ;i 

:  per  cent,  lower  than  ill  ia2b.  Paper  :  .  '.’'.*.1  2  !  ;;;'  L*  ■’  "iB  7  i7i  7  a2  7  2t  0  iT.a  2 

.  .  ,  ,  .  .  •  ""C  ....2  .  I.22X  2  221  ..  2aB  7  7ll  2  2Ha  B  212  II  1 7.8  7  ;l,a  l|  .24  I  177  7 

and  pulp  plant.s  weie  fureecl  to  eur-  ,  .luly  .  iria  1  1.12a  ■■  ail  2  -s288  I  711  S  .',20  2  228  B  174  B  aa  a  ;.7  2  18:1  :i 

tail  operations  due  tu  excess  eapa- i  Auku-i  .  .222  .  1.211  1  ai  .  2  4  sar  k  ,04  228  2  24.2  2  I8I  4  1102  1102  177  b 

citv  l■'•ll•m  income  i'  estimatefl  a  Septembn-  (.28  I  1 .  !:;2  a  a.'.a  a  ■  :t7B  11  71  8  .227  7  2BCI  8  187  1  112  a  bO  a  181  2 

CITJ.  1,11111  '  ^""’'"f'd  Oj  (irtobpr  .  .27  ,  a  I  .247  >1  ';8:ii  2B4I  ,2  n  ,208  2  2B7  a  102  2  MB1  BO  1  190  2 

per  cent,  above  ta.b.  .New  clevelop-  I  Nnvrmbpi  bci2  a  l.rar,  axB  1  :l8n  a  12  2  180  7  288  a  207  8  124  4  .2a  8  ISP  4 

menis  in  mining  are  extensile  and  |  I’c-rrmber^^^^  BOS  a  1,272  s  071.  1  4(1^  ,•  „  ^  4^.,  o-,^  ^  2jq  4  |.,g  ,  i;i|  J  2 

tiic'  last  few  \caiiB  Iia\e  .-ecm  a  mark*  !  .TBnuar.\*  ,* .  .2.2a  7  1  :>8i  aB'j..',  ,  418  a  Bp  7  4a.-,  a  aaci  0  171  b  a2  a  .24  •’  IBS  2 

ed  expansion  in  trade,  limployment  |  t-'pl)riiary .  ..2B  .  i.:t8a  a  'I  a  Cl  4:ifi  B  sa  11  207  B  28,2  1  172  2  a2  1  .,:)  a  17.2  2 

■  ■  April  . iBl  a  I.4C1.,  2  I.C122  2  •  282  8  72  H  227  B  240  0  181  B  led  2  .2  8  18.2  a 

and  further  Improvement  IS  in  pros-  May  .  f,8:t  i  i.,28a  h  i  o^  7  .2870  7:1  b  rrm  i  2.sb  1  man  101  7  bi  2  ir.-i  b 

pert,  for  Pt2R.  -lune  .  ;.S2  1  l.nsn  ..  I  027.2  -2.22  I  71  1  2:i:(  8  228  8  177  0  lo:,  7  .23  8  1P3  1 

Ontario _ Kiisiness  has  rmi  -ihniit  •1“'''  .  '  1,273"  i.01b:i  -382  7  73  s  .,41  •20  a  177  1  id  1  .8  8  18B  8 

tntai  10.  Bii.sinr. .  na.  1  uii  .ibout  .  Au(,u!'I  .  271  3  i  .2sa7  1,022  b  +s64  1  V2  s  .-,3b  0  2.2.12  isb  2  iob  2  270  17S  b 

l->  per  cent,  above  i.ijt,  during  the  .''cpiembcr  .  208  2  1.271.2  0  1.0,35  a  -3.2P  4  74  2  1222  8  260  .2  ir2  2  10s  r  ,29  4  igg  s 

first  eleven  months  of  PIJT  and  lat-  i  'yiober  .  _B48  4  I.Ibb  0  1.002  4  243  B  750  .2192  271  R  192  2  112  4  .28  4  1  95  2 

est  reports  indicate  that  the  gain!  .  ''"‘I"  «  ""  <«'  '  1’?  5 

is  being  maintnined.  I'ariii  income -  -  - - - 

in  this  province  is  e.-tjniaierl  equal  i  ,,  I  ' 

to  last  year,  the  soiii.liern  part  bav- j  coup  .M.nh'  d  iiu  |  imii  during  piJ7  exceeded  the  year  in  Prifith  '  olumbia  durin.g  llie  ye.ir 

ing  gained  and  Ihe  novUiern  part  "1  aiitp  ip.iii  d  m  ..;uii,il  piciinus  lo  I.  per  cent,  but,  losses  i  just  ended,  flising  prices,  antieipat - 

lost.  Most  all  lines  of  incliistry  «>ji-  '  I'dbiness  during  ilu  iiiiiciii  k.u,  ucie  ;  u.st.niied.  c  xeepi  in  Manilolia  !  ed  for  all  of  these  prodijets  during 
crated  at  very  satisiaetory  levels!  Prairie  Piovipecs.  Pm-im  .s,- |  "  d  •'  ■'  g.iiii  ot  ,,o  pel  cent.  Willi  the  eiinent  year.  slic>iild  prove  a 
during  PC’7.  ’  \nsl  expendiiinc's  of ' 'onclit.ions  in  Novemlier  reporiid  .iiisii.itli  iiu  leased  farm  income  in  |  great  sfimtilus  to  itidiisfr.v  in  Ibis 

new  capital  are  going  int.)  the  paper  -•  P'd'  cent,  aben  r  10  Jb.  I  Im  a\  1  -  :  Mliri  1,1.  ami  ,1  high  1  ale  of  eon  si  rue  I  prox  ince.  Ruildin.g  .was  1.7  per  eenl. 

ami  pulp  industry  in  antic  ipation  of  «t74e  for  the  year,  howrxei-.  i,-.  onlv  up|td"i  .hiiviij  ,ind  iinniim  develop- |  l.igber  in  1077  than  Ihe  year  pre- 

fnrther  ini-rease  in  expin-i  recpiire-  Hboul  one  per  eent.  l  .n  iii  nieoim  .  "t  .M.imiob.i  llieic  i.s  ample  1  ^jons  and  agrieiiHiiral  income  is  es- 

ments.  l.ow  silver  price's  cjurin.g  <d'  this  scetion.  is  estimated  b  lu'i-  loi  .int u  iiMtnm  siisi, lined  of  ■  timated  at  ;i  1  per  cent.  gain.  He- 

1077  feireed  redueed  cipeia  I  ions  in  vent.  abo2C'  ]07b  with  .Mlieiia  .show  .mir.i.sed  bii.  am  s,.  111  111.,  terriior.v  ports  show  husiness  e.iinditions  for 
this  line  but  new  clrvelopmrnts  in  **  Pvr  eent.  gam.  .'sa.-katc  b'-  du.in_  Ihe  (111  lent  ,2(.ii.  Ill  the  last  I  (Pf,  eleven  mouths  only  frae- 

general  mining  are  a  feature  of  tlie  "an  no  cbaiige  and  Alaiiitcdia  a  I'''"  "*  .'f'"  mu<  b  will  depend,  |  (j,,f,y||y  letter  than  in  I07ti  but  ;’.7 

year.  Hiiilding  contracts  let  jn  1077  ;  Pof  cent.  loss,  topper  minitig  de- ; ‘d  course,  cm  lO.Sciop.-,  ,  pp|.  abuve  in  .November. 

were  r,S  per  cent,  greater  than  in  'Vlopmenl  and  railroad  buiidmg  in  j  Uniish  Columbia.  laiw  prices  eontinuaiiec  cd'  the  steady  pro.gress 

107fi  and  biiilcling  plans  point  to  ;r  j  northern  .Maniicib,i  aic  expec  led  10  1  Pu  lumbei.  lead,  zinc  ami  copper  whic  h  lias  Iveeii  noljeeable  for  tlie 

eoiitinuanee  of  a  very  high  rate  for  eonliniie  Ihroii.gh  MC.S.  c  'insiruc-  faileci  ic)  prevc-ni  .'onie  imiirox ement  1  past  few  \  ea.rs  is  antieipaled. 
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some  moilUis  lo  come  .Mai  Ic'd  im 
provement  is  autieipalecl  m  g"m  ral 
luisiness  during  llie  euireul  \eai. 

Prairie  Pioviiicc  s.  Husiiic  ss 
conditions  in  November  repccriicl  .it 
71  pc'f  eent.  alioxr  107t>.  I  Im  a\  1- 
age  for  the  year,  howexei-.  i,-.  onlv  up 
about  one  per  cent.  I  .11111  inecuuc  . 
of  this  section,  is  estimated  b  pei- 
cent,  above  irc’b  with  .Mberla  show 
ing  a  77  per  eent.  gam.  .sa.-katc  b'  - 
wan  no  (balige  and  \lanilcdia  a  L" 
per  cent.  loss.  (  opper  mining  de- 
xelopmenl  and  railroad  buiiding  in 
northern  .Manitoba  arc  cxpeeird  10 
continue  Ihroii.gh  MC.s.  (  'cnsirue- 


I  lion  iliirilig  1077  exceeded  the  year 
piciimis  Icy  !_■  per  c-eiit.  but,  losses 
uc  rc  ;  Iist.imecl.  c  xec'pt  111  ,M;i  11  ilolia 
with  a  gam  ol  -..p  jicr  cent.  With 
|greatlv  increased  farm  income'  in 
\  llic'i  la.  aMcl  a  Iiigli  rale  of  ccinslrue 
iticin  aeiivitv  and  mining  develop- 
'  mciii  III  .Mamicdia  there  is  ample 
bcisis  lor  ant iciib'itmg  sustained  or 
meic.ised  business  in  line  territory 
■  cluring  the  curie  Ml  xc  ar  In  the  last 
ll.'ilf  of  llie  \ear  much  will  clejiend, 
;  ci|  course,  on  I'igS  ciop;' 

I  Uriiish  '  (ilumlda.  l.ow  pric  es 
!  I'll  luinhei.  lead,  zinc  and  copper 
faileci  ic)  prevc'iii  .'onie  imiirox ement 


in  Rrifitb  idlumbia  durin.g  llie  year 
i  .iusf  ended,  flising  prices,  anlieipat- 
I  ee)  for  all  of  Ihc'se  proclijets  during 
Mile  current  year,  should  prove  a 
I  great  stimulus  to  iiidiisfri-  in  litis 
I  prox  iiicc.  Ruildin.g  .xvas  17  per  cent, 
i  i'.igtier  in  1777  tlian  Ibc'  year  pre- 
'xiciinc  and  a.grieulltiral  income  is  es- 
j  timalec)  a.f  a  1  per  cent.  gain,  fle- 
ports  show  business  conditions  for 
'  the  first  eleven  mouths  only  frae- 
I  lionall.v  better  than  in  ir*7ti  but  ,'’>7 
;  per  c  ent,  abene  in  .Novemlier. 
eonlinuaiiec-  of  llie  steady  pro.gress 
xxhieli  lias  Iveeii  noljeeable  for  llie 
1  past  few  ea.rs  is  antieipaled. 


I 


.'-oolluued  from 
aiuthority  for  these  figures  which 
w  ere  prepared  by  him  on  November 
7a  at  our  epeclal  request. 

I  think  the  saving  in  question  is, 
in  Itself,  sufficiently  important  to 
justify  the  Maritime  effort. 

Now.  this  whole  matter  of  freight 
rates  Is  so  thoroughly  Important  to 
all  of  us  that,  with  your  permission, 
it  would  seem  advisable  to  enlarge 
upon  it  somew'bat; 

To  begin  with,  may  I  most  earnest, 
iy  impress  as  a  fundamental  princi¬ 
ple — that  under  their  Confederation 
.^greementl  the  Maritlmes  are  entit¬ 
led  to  special  transportation  rights 
w’bich  were  not  given  to  any  other 
section  of  the  Dominion.  In  other 
words,  our  freight  rate  basis,  under 
I  onfederation.  is  quite  different  from 
the  freight  rate  basis  applying  to  the 
rest  of  the  Dominion.  Never,  for 
fciie  moment,  let  us  lose  sight  of  this 
fundamental  fact.  Without  que.s- 
tion.  most  of  our  troubles  have  di¬ 
rectly  arisen  from  a  persistent  ef¬ 
fort  to  thrust  our  special  Confedera¬ 
tion  transportation  rights  into  obli¬ 
vion,  and  to  place  us  upon  the  same 
basis  as  the  rest  of  Canada.  Tn 
proof  of  this,  permit  me  to  quote 
from  Section  11.  Page  22,  of  the 
Duncan  Report,  a.s  follows:  — 

"For  our  present  purpose,  it  is 
more  material  to  notire  that  the  pre- 
.xldent  of  the  Canadian  National 
Railways  admitted  in  evidence,  that 
in  administering  the  Atlantic  Divi¬ 
sion  (the  greater  portion  of  which  is 
the  old  Intercolonial  sysfeni'  no  ac. 
count  Is  being  ta'.ien  in  the  rate 
sfriieture  of  to-da.v  of  the  special 
considerations  which  attach  to  it  as 
revealed  in  the  pledge.^  and  pro¬ 
nouncements  already  referred  to.” 

Let  me  also  quote  from  Section  Id, 
Page  21.  of  the  Duncan  Report  w  hich 
tells  the  whole  story  in  a  few  -words, 
and  in  all  its  tragedy  :  — 

"\V"e  have  come  very  definitely  to 
the  conclusion  that  the  rate  struc¬ 
ture  as  it  has  been  altered  .Binec 
1012  has  placed  upon  the  trade  and 
commerce  of  the  .Maritime  Provinces.  | 
(«1  a  burden  xvhich  as  we  haxe  read  j 
the  pronoiinceiuents  and  obligations  j 
undertxoken  at  x  on  federation,  it  wanj 
never  intended  it  should  bear,  and; 
(h)  a  burden  whicli  is.  in  fact,  res- 1 
ponsiblc  in  ver.v  considerable  niea-  j 
sure  for  depressing  abnormally  in 
the  Maritimes  to-day  business  and] 
enterprise  whieh  had  originated  and  ; 
dexeloped  before  19J2  on  the  liasisj 
and  faith  of  tne  rate  structure  as  it  j 
then  stood  " 

The  fiaal  xvithdrawal  in  1012  of, 
what  remained  of  our  .special  trans- ! 
portatioD  rights  under  the  1  onfede- 1 
rjtlou  agreement,  calculated  merely 
upon  (be  basis  of  Mr.  t  orueH’s  fig- 1 
tires  already  given  which  state  that  | 
the  full  20  per  cent,  reduction  to| 
which  we  are  entitled  would  have ' 
meant  a  saving  to  Maritime  shippers ; 
of  $.S, 000,000  in  less  than  five  months  : 
or  11,000,000  per  month.  Then,  thej 
•ppalling  total  of  $180,000,000  was 
unjustly  extorted  from  the  Maritimes 


that  period  in  freight  rates 
alone,  and  in  direct  xiolatiou  of  ibeir 
Confederation  agreement.  fan  it 
be  wondered  that  we  have  laugui.Bh- 
ed  industrially,  or  that  our  children  ' 
leave  us  and  their  native  province?  ] 

The  Fathers  of  fonfcdcration  were 
wise  and  just:  They  clearly  realiz¬ 
ed  that  xvitliout  special  transporta¬ 
tion  rights  the  Maritimes  could  not 
participate  in  the  general  progress  ] 
of  the  Dominion.  Therefore,  they  J 
carefully  provided  for  such  special  | 
rights.  Had  they  not  done  so.  tbe' 
Maritime,  Provinces  never  could  havci 
been  induced  lo  enter  fonfoderafion. ! 
fonscquently,  their  special  transpor¬ 
tation  rights  are  constitutional.  I 

rntil  our  (iovemnient  and  our 
railw-ays  recognize  and  concede  the 
fundamental  principle  that,  by  rea¬ 
son  of  their  sp^ial  Iransporlalion 
riglils  under  (  onfederation.  the  Mari-  ] 
times  are  entitled  to  a  more  favor¬ 
able  freight  rate  basis  than  any 
other  seetion  of  Canada;  and  until, 
we  ourselves  thoroughly  grasp  this.! 

I  wc  will  never  get  very  far.  Wc  | 
shall  be  constantly  in  trouble.  My 
I  conviction  is  that  our  Government  I 
j  should  be  asked  to  make  a  clear  and  ^ 
definite  pronouncement  on  the  mat¬ 
ter  which  xvould  place  it  beyond  .'til  ■ 
argument  for  all  time. 

Tn  the  light  of  experience.  1  think  , 
we  are  agreed  that  the  permanent  i 
employment  of  a  transportation  .spe¬ 
cialist  to  further  and  safeguard  (be, 
interest  of  our  three  provinces,  is 
imperative.  After  all,  the  cost  of  a 
highly  qualified  man  would  be  tri-  ; 
fling  indeed  c’oniparcd  with  the  ac-  ■ 
tual  saving  his  employment  would 
.vield.  Our  past  lack  of  just  such 
a  man  has  cost  an  appalling  sum  1 
that  is  measurable  in  scores  of  mil- 
lions  of  dollars;  and.  In  addition  a 
still  more  staggering  loss  resulting  ; 
indirectly,  but  to  the  deadliest  eco-  j 
nomic'  detriment. 

"Nowadays,  transportation  rate.a ; 
have  assumed  a  complexity  bewilder-  ' 
ing  lo  those  xvbo  have  not  devoted  j 
themselves  exclusively  to  their  studj . ! 
Tills  is  recognized  not  merely  by  j 
other  provinces,  but  liy  large  Boards! 
of  Trade  and  similar  associations.! 
and  by  the  larger  iiusiness  concerns 
throughout  Canada.  However,  you ' 
will  be  glad  to  learn  that  the  three- i 
Maritime  governments  now  have  tht- ! 
matter  in  hand- -and  that  it  is  shap-i 
ing  hopefully."  : 


Look  For  The  Times. 

Point  Ldwani.  Out.. 
71st  .Ian..  1928. 
The  Financial  Times. 

.Montreal.  Quo. 

Dear  Sirs.—  I  look  forward 
to  j'he  Times  ex  cry  week,  and 
would  not  like  to  be  without  it. 
It  is  quite  an  instiiutoin,  and 
a  valuable  guide  in  financial 
matters. 

Vours  truly. 

(.Signed).  K.H . 


Flint  Finishes  Piwtect  and  Beautify 


Fabrikoid’the  Material  of  Untold  Uses 


Pyralin  Toiletware-Qraceftd,  Smart,  Colorful 


BUILDING  CANADIAN  INDUSTRIES 


The  C.  I.  L.  oval  will  now 
appear  on  all  protducts  rnanu-^ 
factured  by  Canadian  Industries 
Limited  and  its  subsidiary  corn- 
pan  icvS. 

You  will  titid  it  on  the  label'-  of  I’aiiits,  Wir- 
nishes,  Enamels,  niiro-  with  tvhirli  prod¬ 
ucts  you  ran  beautify  and  protect  >oui 
home,  your  car,  your  furniture.  >'our 
factory,  etc.  It  identifies  the  lovely  articles 
of  Pyralin  toiletware  that  adorn  yoiir  tvife's 
dressing  table. 

It  M'ill  appear  upon  the  rolls  of  Fabrikoid 
that  go  to  the  countr>''s  great  makers  of 
automobiles:  to  the  furniture  manufacturers 
for  upholsterA-;  to  makers  of  fine  luggage 
and  to  the  bookbinders;  and  upon  Tontine 
M'indoM  shades  and  a  score  of  articles  for 
other  industries. 

It  identifies  the  Explosives  which  release 


the  minerals  needed  bv  industrv  and  furl 
iokf'epvoii  w  arm  :  whit  li  blast  paths  through 
mountain  and  forest  fur  your  marls;  which 
clear  and  drain  land  for  larger  crops,  bring¬ 
ing  food  for  yniir  table  at  lower  costs. 

ft  identifies  Dominion  Shot  Shells  and 
Metallic  ('artridges  wliirh  have  won  fame 
the  world  over  for  tfieir  aenirary  and 
dependabilitv  . 

The  oval  trade-mark  of  (  anadian  Industries 
Limited  appi  .irs  rin  this  \  arit.rl  and  seem¬ 
ingly  unrelated  famih'  of  products  as  a 
result  of  the  work  of  rhemiral  engineers  in 
rleveloping  a  series  of  new  applications  of 
the  basil'  m.iterial-B  used  in  its  jwime  in- 
dustrA'.  the  m, iking  of  exjtlosives. 

Canadian  Industries  Limited,  b>'  continual 
experiment  and  lesearrh,  hopes  to  make 
still  further  rontrihntions  to  the  comfort, 
ihe  security  aiK^l  prosiierit\-  of  Canadian 
homes  and  Canadian  indust rx  . 


This  is  Sumber  Three  ej  a  series  of  ai~ 
Trrttsrmrnts  published  that  the  publie 
mciv  have  a  dearer  understanding  of 
t'anndtan  Industries  Limited  and  its 
.^fhsidtary  Companies. 


BBRIKOID^ 
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Bringing  Order  Out  of  Chaos  „ii..t«iiii-(nrii.  ..dcdiiamiro.  i--— •• 

Recording  Canada’s  Statistics  Thirty -Eight  Millions 

^  - - - - ‘.r:  - .  „  ,  .  most  suitablo  machinery  for  thi;  '  T**.  TX  •  1  AO 

A  Great  Deal  Has  Been  Accompiuhed  Since  the  Passage  of  the  purpose;;  (4i  The  results  of  the  ^  j  ^111*1  fl  Of  I 

Statistics  Act  of  1918— Canada  Now  Stands  Among  Leading  compilatlou  are  then^sent  biu-u^^fo  ^  _ _ O 

Countries  of  the  World  in  Rerpect  of  the  Completeness  and  Bureau  publishes  a  Dominion  Participating  Policyholders  Receive  Ninety-Five  Per  Cent,  of  P 
Effia.ncy  of  H.r  St.S.tfcl_S,.t.n,.  "'TdMrf  I  fil.-Divid.nJ.  to  PoB.,Md«.  Ag^  I„.«.«d-Con.p 

B>  n.  II.  coAT^.  I  ommissioner.  Tneidently  the  daUi  |  Seeks  Legislation  to  Maintain  Canadian  Control 

Uominion  Bureau  of  statinti.-...  on  labour  employed,  wafer  powe’.'  j  - 

rHE  motto  on  the  title  page  of  |  presentation  on  the  basis  of  the  cen-  i  Montreal,  March  — The  phenomenal  record  of  the  Son  life  A.s 

that  well  known  statistical  an-  stis.  The  census  is  further  used  in  ',,,p  i  ance  Company  Is  an  inspiration  to  .all  Canadians.  Its  income  of  $i02, 000 

Tiinl  ‘'The  ‘^t  ate^tminti  Year  Book"  etormioios  the  amoiint  of  the  suh-  1*“^^  "  ^  ‘  .wits  already  equal  to  the  tm.il  revenue  of  the  Government  of  Canada  in 

■  '■  '  ‘  '  ■  Isldies  to  be  n;iid  bv  the  Dominion  general  reports  lor  m.imit.i  i  ■  Ifnrt  :inH  I'HllVOOO  is  rort.riltilv  n.ninAiDe'  simi  fn  h;ivA  Aarn^r 


!  to  the  Provincial  dairy  commisBion-  |  fj  •  ^  WM  1 

'it /d'r, now  the  oun  Lire  Made 


A  Great  Deal  Has  Been  Accomplished  Since  the  Passage  of  the 


Countries  of  the  World  in  Rerpect  of  the  Completeness  and 
Efficiency  of  Her  Statistical  System. 

B»  n.  II.  COATS. 

Uominion  Bureau  of  Sta4l!itl<-!i. 


Thirty-Eight  Millions 
Profit  During  192 


fits — Dividends  to  Policyholders  Again  Increased — Comp 
Seeks  Legislation  to  Maintain  Canadian  Control 


■  ....  ...b’l  sidies  to  be  paid  by  the  Dominion  VtiA'n  I  $38,000,000  is  certainly  an  amaiing  sum  to  have  earnec 

beias:  translated  is  It  i.  <  iteu  s.  ,  (Government  to  the  sepa.’-ate  pro-  •'*  "'’ole.  li  s  *  „ij‘  .profit  in  one  year.  Not  many  corporations  anywhere  can  report  s.ucb 

fifrures  govern  the  world.  Thu.  vince.s.  as  well  as  for  many  ^  f  v  t  Hs-reo  o^  If' i  The  I’re.sJdeufs  intimate,  practicail  oemments  at  the  annu.il  mee 

however,  is  eertam.  governmental  purpo.ses.  The  '‘bove  1  ' b*'  how  these  huge  profits  were  made  were  illuminating, 

how  .1  IS  ruled.  3  •'-Uitemem  however,  could  be  served  if  the  '  Of  even  greater  moment,  however,  were  his  statements  regardin, 

from  the  creates  of  t.ermiu,  w  it-  .-ounting  of  I 'v'n  o  ^eh  eo-ope^  Canadian  institution  may  pass  from  Canadian  < 

CIS.  Goeth..  will  ha  dl.\  he  disputed  heads  among  the  population.  So.  in- .  PPrtorms  that  of  <be  .  er  months  ago.  .Mr.  Macaulay  referred  to  the  activity  of  V 

in  a  geiieiation  which  I' •><’es  ^o  j,,  eariio-  times,  hut  iii^"b>ob  it  i.-  l.e.M  fitted  to  .iipil.  .  ;^,rect  tii  the  buying  of  Sun  Life  stock.  ;uid  caiidoned  poHeyhoiders 

niiirn  moio  ronance  upoi  ipiir  >  uiodf^rn  times,  the  flcvclop*^;-  Federal  anti  ProTinelal.  •  shareholriors  of  the  menace  it  involvcni  to  an  which  was  fou 

onT  Mh  ^lh?n\v^h  the  invmi  informatUm  on  social  and,  oo-opcralion  be- !  ind  developed  by  t  anadians  and  which  ha.i  obtained  iLs  phenomenal  p:ro 

tion  of  eLnuVini  maeh^^^  economic  subjects,  and  with  the  e  |  and  under  (  anadlan  management.  Siib.sequent  events  have  justified  these  i 

In^vvn.  h  "rs-nrr  •,\unnlv  of  fi-iire«  '0'’r.ha uical  tabula-  ;  Dominion  .ind  rrovineial  authorities  givings,  and  at  the  meeting  to-day  the  first  public  intimation  wa.v  given 


■figures  govern  the  world. 


vince.s.  as  well  as  for  many  other. 


miieh  more  reliance  upon  figures  modern  times,  with  tlie  dcvelopiiv; 
than  any  previous  generation,  cnr  information  on  social  and 


w-hieh,  through 


economic  siilijects.  and  with  the  In 
tion  of  computing  maehinerj.  has  n;,  (sing  use  of  mer.hanical  tabula- 
so  much  greater  a  supply  of  ligurcs  jf  been  jKissible  greatly  to 

at  its  command.  ^  extend  the  scope  of  the  census  sta- 

Baek  in  the  l.th  century  Louis  tisties  anii  to  seeiire  and  eompiie 
XTV,  who.  in  his  w^eil  known  phrase.  concerning  ages  and  (onjnaal 

was  himself  the  State  in  I’ranee,  liirth-places.  racial  origin 

wanted  to  know-  ail  that  he  could  and  religion,  nationality,  literary  and 
about  how  the  New  1- ranee  on  the  ^pinxil  atteudance,  occupation,  class 
banks  of  the  St.  Lawrence  ri\er  wa.-  (mure  of  the  rons«'  where  the 


■  >•■1.  ■  ■  ■  ’  .  .  .  „  '  be  able  to  announce  an  increas 

it  may  he  stated  that  all  births.,  j,,  concluding  his  address  to  H’*':,,,,-  nrofit  -.rale  for  ten  eonseeti 

hanks  of  the  St.  Lawrence  river  w a.-  .ma  Ymiire  of  the  rouss'  where  the  ’’’^'''‘'•iKes  and  deaths  occurring  shareholders  and  policyholders  fh<'  years  Wo'  have 
iieing  governed,  and  accordingly  hac.  earnings,  unf'mploy-  no’'"!" '  President  made  the  following  refer- ; 

a  census  taken  of  the  population  ot  sickness  and  so  forth.  •  mrl  inue  ir  in  its  \  ifil  i  .i  a  n  r.iir  tenth  years  have  yet  to  er, 

this  infant  colonj  in  the  year  Ififi.i  1,.,.^  given  us  an  amount  of  ''i- !  “ ,  Yi r-nnri^n'  ind  finallv  in  Thfre  is  but  one  eloud  on  ’  and  iieir  story  has 

probably  the  earliest  een.siis  in  any  formation  on  social  subjects  ^  i’lrb  i  (iYA  ^titi  ('ip-  '.Mto-eth'er  the  '  s'-'ki  n  i  huge  undivided  surplus  and 

modern  .state.  Thereafter  a  census  jj,  unparalleled  in  previous  ri^Pfri-  ......j'.f  ip  miMKhed  b\  the  ceiitr  i' '  *"'  *  *'*^  •.*' ' dema  r  r  | 

w  a.s  taken  at  fmiuent  intervals  p.,pp  statistn.-  published  b>  the  Kiitia.  our  capital  stock.  '' f  '  guarantee  onr  nolievholders 

while  1  anada  remained  under  the  ,  Bureau  of  fstatisttes  are  the  product  j^^ro  that  this  .great  eompany  U,ave  as  to  their  future  di\idpnd 

Kreucli  regime,  and  the  results  of  ^  be  1  eii  3  ear  fenstl  .  i  of  the  eo-oprrat.ve  etfort  nt  over  always  rem.ain  strictly  (  anadian  laree  Dividends  the  Rosnlt  o 

ihr.-e  censu.-es  are  given  in  eon-  3  he  eeiisii.s.  however,  comes  In  the  ;  forty  Dominion  and  Provincial  (,ov-  j,s  control  and  In  parfienlar  that  iu  : mntl.nds  Ibe  Kosnlt  0 
dense,!  form  in  volume  1  of  the  een-  P-Ti  p”'.''  p’”'*'  eminent  Departments,  and  carry  the  investments  .shall  never  come  ii.nder  !  Wise  rinesfment  Poliry 

sns  of  1S7I.  illn.strating.  among  other  ' '7"?'  . L”  , i’PmiP'Pi .  |  W3in  Street  domination.  A  hill  •■you  ask  how  wc  are  .^We  to  n 

things,  the  high  l>irth  rate  of  the  enilizatiou  and  the  increasing  com- ^  Proviupjal  Goxernment  authornies.  „o  have  introdnred  into  Pi""-  tnose  htiAe'  nroflf- 

1-rrneh  sett-ers  in  .  anada  institutions,  it  has  ,,  are  .ill  Interested  in  .menring  ii;,n,,ent  will  he  submitted  for  yoiii  '  prrned  nmv  ho  di'videcj 

\^  hen  i-anada  nas.se, i  from  l  Yeneb  been  tonnd  desirable  tc.  get  ail  sorts  ,hp  greatest  possible  aceiiraey  ,n  the  approval.  If  if  hr  passed,  it  will  give  .7,  ono  non 


\^  hen  I'  anada  )iasseii  from  l  Yeneb 


n  an  .-Mreei  ciominaiioic  .v  i.i.i  ..y^„  „ 

which  wo  have  introdnred  into  Pnr-  L^^j.^  ppofj,. 

iianient  will  he  snhmitfed  for  yon i  earned  niav  he  divided 
approval.  If  if  he  i-a.s.sed.  it  will  .P'J  npproximHlely  .jnt.noo.ooo  from 


I, I  linglish  bauds.  Vhe  I-.nglish'  nat-  infoima-ion.  e.-pecialiy  „n  emn.v  ■  ^,,iHi  are  the  resntt  erf  fh^^ii  ^.s  the  protection  we  so  mnel,  peed.  rAYu^'r  •  ssurm  oneraHon 

urally  wanted  to  know  what  tlirj  mm  matter.^,  eontinuousiy  and  ac-i„,„,,  On  the  whole,  it  mav  he  said  ,ve  can  rely  Pn  the  II  e  assur.m^^^^^ 

had  got  by  the  transfer,  .■mil  hence  eiiraJel.y  In  the  eommenecmeii,.  that  the  statistics  now  issinsi  hc  the  whole  hearted  sympathy  and  sup-  .,^t„.,iiv  rei'li-/ed  hv  the  redemn 


wc  hate  a  eensiis  taken  in  17k.'- 
.1  ei'nsus  which  shews  the  popula¬ 
tion  of  Canada  at  t.h.it  time  tc,  have 
hern  approximately  7ii.''thP.  Since, 
however,  the  English  ailministra- 
tioij  was  less  inclincl  than  the 
I'reneli  to  inierrsf  itself  in  th-'  de¬ 
tailed  governinecif  of  tht-  coiintrv. 
ihe  ernsijsc.s  after  the  English  took 
possession  of  I'aliada  we:"'-  rompa"- 
aliveh-  f<  w  and  f.ir  between,  niifii. 
with  the  growing  iniport:ineo  of  ilv 
eolrinies  as  a  fir’d  for  Englislt  nian- 
e.ie'u-i.s  .ind  ■■'.I'plns  popiilition, 
enumeratinn  of  the  population  aii.l 


iina.sf  of,  t.liis  info’-matjon  eanie  as  a  |  Domiivoii  Bure.au 

I'e.mAus  A  hich'YhoAY’^  'ihrrApuia-  by-P^-P'i'x-t  Pf  ’be  ordinary  work  of  j  v,„„pned  with  the  greatest  possilde  Yid  ■iHilirylmlders  hem  PrPi^Pn’.  b"’  !  i^m  Inr^W^ln  m'i^kJ^^'valJies' 
ion  of  <  anada  a.  t.h.it  time  to  have  admin, stration  earned  pp  by  Do-  uceuracy  and  effieimey  and  at  t.h  .,rniy  of  PPliP> holders  !  ^7"’ 

leen  approximateiv  7ir.xvi.  Since.  'HtNernment  and  rroMpeial  minimum  of  cost,  and  cover  muirlj  throughout  the  eounf.ry."  ririnatin-  h  4?-!.^  the  polie  h^ 

lowcvcr.  the  English  admuiistra-  '.•Pvemmen  Deparunents.  Such  in-  ,he  w  hole  field  of  t.ho  national  life.  The  mooting  unanimously  approv-  ,  AVV^„(A4Tv-  im  p^ 

, .  . . .  torniation.  however,  secured  by  earn  Tli,'  main  hranehos  oi  the  Bureau  - l 


.'sfaUslies  arc 


not  finlv  of  our  .stcwkbolders. 


actually  realized  by  the  rodemp 
or  sale  of  soeiirilJr.s  and  $1fl.P0 


national  life. 


throughout  the  counf.ry." 

'ITie  mooting  unanimously  approv- 


department  on  a  basis  of  its  own.|  .|t.p  .j.;  follows;  (1,  I’opulation  sta 
"as  quite  incomp.arahle  and  very  including  ernsus  st.itist.ie, 

scrappy,  so  as  not  to  meet  the  need--  ..ni]  vital  sf.if.i.st.ies  for  the  Diirnin 


Ill,'  main  hranehos  ,ii  the  Bureau  f,f  the  measure  in  fpiestiou  How  i 


tieipating  hra.neh.  i.hc  polieyhol 
get  uiuety-fi\o  per  cent 
"I  w  ould  not  have  you 


important  and  how  vital  to  (  ana-  ;  wc  ever  speculate  ‘ 
diaiis  are  the  interests  at  stake  is  y-p  pours.',  do  not  hc.sitate  to 


>  censuses  after  the  English  took  n^t  ’be  ami  vital  statistics  for  the  Dornin- ,  ,ii,p,^,ph  ,^0  report  submitted  to  ,  AodY  o”  o.hVr  ixed-int^^^^^^^ 

^'-.'.ssion  of  .'anada  we;--  eompa--  ’,,be  bcrs-an  w  h,>^  winited  Agricultural  sta.t, stags  ,  ,hp  ,„pp,ir,.  of  ,he  ePmP■^n^^  jderwbeti  to  S 

vrlv  u  w  iinrl  far  botworn.  ^  ^  :  •  •  duflin;  t.lir  jiunua.  oorroMMUuli'Tit-  nionn;;  the  afiopt.ion  of  t.ho  i*''- '  tint  tlio  vicbl  is  no 

1.  the  growing  iniportaneo  of  Hv  ’’’^''•ed.  the  nee,).,  ot  th.'  ordinary  reporting  farmers;  CL  Indus-  port.  Pre.sidmt  Macaulay  said;-  .  im  i  hen  w^ 

r.nies  as  a  field  for  English  man-  ‘-''’7"  regarding  ,ri:,i  ..o„sus.  ineludtrig  the  slatisties  ;  '  ..you  gentlemen  have  become  fio  Uio  4  we  buv  n- 

and  ^uepins  popntaiion,  conditions  in  prouueCon,  in  trad.'  of  ,i..heric-.  furs,  dairying  an,  the  ^,p„,,.,omed  to  our  pr.'soniing  every'™  44  b  v  t.4kee,  “an4  4^ 

inuratinn  of  the  population  an.l  ^nd  ii..i'spori..iion  .ino  in  tin.im  <  .  j  uianiifaeture  of  animal  products.  yp;,r  ;j  statement  surpassing  all  pro-  Lp],  J,p-piv  hpp.j.otp  (v,’e  marke 

luil  -p,--!.-  .-.n  trade  p.p-nur  !  7'l'°''''"^barah,,.t.v  |  f„^  the  inanufaet'im.s  has-  po^^p  nr’'- '  ris44  to 

r,.  frequent,  these  reports  being  j'''  'n'  ir’" ''  n,  T,'  "'7  I ther.nn,  mining,  iiieteoroiogy  paved  to  hear  another  report  of  that  ,  ip  powever  had  an  e*rdde 

u,,o. . shown  up  111  the  rei>ori  of  ,1k  D^-  .,n,]  .•heniiea!  hra.ni-h  and  general  . t  . i. „  —  I  n.ixe.  nowecer.  nan  ,in  epine 


compiled  in  ihe  Mur  honks  and  then  ^"own  up  I,  the  re,>or 
work.d  up  into  such  .-olieciou,  of  '^’”77'"', '  ;• 

sf.atisti,'.-^  as  Montgomery  Mart.in-s  "7  '-'■fie.ial  ,s  aU.si.cs  of  <  .  n..d, 

).uhii,'at:ons  and  Po-ter'.s  TYogre.-s  -7"”  bow  mii.'li  h.'1 

of  the  Nauoil.  Ih,..  latte,  of  whie-n  ’kr  o  ner  countries  managed  the, 
W..S  first  publisher,  apout  ispy  statistical  sy.-teni.s.  The  report  ar 

fV.th  the  .oming  of  r.spon.uhie  -'‘^rdrngly  pmpo.se,]  ,he  ereation  of 
giavernmont  about  this  time,  ihe  is-  'T”'’’'!  bureau  of  statistics  wh  o 
sue  o'  mpmsentation  hv  population  ’?■'  fo 

naturaliv  .ame  to  the  fore,  and  th-  ’;-l'On  of  the  dcennial  rensu.se 

carrying  out  of  •  Ke,,  Pv  i'o,r  3Uinnurpnial  "nsuse.s  n 

nUirf'<‘  a  <*nrr<Tt  jut]  <-ojiina r:»hL:%  '  ‘  .  .  .  .  ' 

,  ,,  .  \ita  nniTi u rat lon 

eensu.s.  The  „r..t  .s.multanrous  .sn-;  prodiietion  statistu-s,  trad 

sus  on  a  .-ommon  l^sis  tm;  the  ; -J  4.,,  transnorta.tmn  statistic 


■  ion  gentlemen  nave  oeeoinr  .  j,,p,p;.  „.p  ^p,,.  ppvmanent  in 

aoeiistomed  to  our  jir.'seni  mg  every  ,  ^ 

ye;ir  a  statement  surpassing  all  pic-  j  j^p]|  merely  boeansc  the  market  v 
vious  rceordp  tha‘  yon  eome  pre-  may  have 'risen  to  a  high  lignre 


when  it  w:.;,  .-howti  liow  mill'll  bet¬ 
ter  other  countries  managed  f.heir 
statistical  sv.-tenis.  The  renort  ae- 


paved  to  hear  another  report  of  that  p;ive,  however,  had  an  epidemi 
deseription.  T  am  ifuite  .mire,  how-  ^ppurity  redemption 


1  .in.ol.i.  pvjjneli,  eoiiipilmg  an<]  p-ihlu-hing.  optimistic  mood,  expected  a  report  i  j,pp|  nrofit . 

lell  h.'t-  ,„o,„piy.  riu.vterly  and  auiinaHy.  fyvorahle  as  that  which  von  now,  '  b  O  . 

rjstaust'cs  of  tpr  trade  of  Canada  in  p^ve.  Our  record  for  Ifi^f  is  Indeed  High  liifen's,  Rate  Eorued 
■  i  till  the  lanous  .ijiiiniodities  in  which  .p  remarkable  one.  Let  me  touch  on  j  Arrear.'w 

’'trad',  is  i-.irrie,!  on;  (.,)  Intcrn.gl  .  ,pf.  m-pin  features: —  ••i.s _  41.* . . .  . _ 


ft,  External  trail-'  o\  r-v,  th.it  not  one  o'  voii.  in  his  most 


suit  we  have  fh 


..entrii.l  bureau  of  statistics  which  trade  ;Matis, ii-.s,  including  tb,'  sta- 
.should  not  only  he  rcspoiisihl''  for  tisties  of  the  grain  tr;ide.  milling 
th-'  uiken  of  the  de,.,.nnial  eensnses  stai ;st!c..s,  live  stock  and  animal  p-o- 
■  ;i.nd  the  quinquennial  eensuse.s  ,r  staii.-tii-s.  cjld  storage  stork 

,  Ithe  Pi-a,irie  rrovinee.s,  bur  also  for  stat.i,-t ic.s.  sugar  sfalisties.  etc.,  to- 
;\ital  slati.st.ie.  initTiigration  sta'is  g,  tiicr  with  t.h'  statisties  of  wliole- 

■'  sale,  '.i  tail  anil  sreiirity  prices  ;ind 
I  .'ost  of  services:  (It)  Transi'orttinon 


tnoiithly.  fiua ’■terly 
statistics  of  tpr  tra 


s’ls  on  a  common  basis  for  liie  t  .< 
proii rti'i's  wa..'  I. "ken  in  Ik.'t.  while 
ccn.-tise.-  taken  about  the  same  tirno 
in  Nova  Scotia  a.nd  Nt'w-  Brnnswiik, 
together  with  tiie  rrsnlts  of  a  ren- 
sus  of  l?l''  in  TYince  Edward  I.-iand. 
showed  a  total  popiil.ition  in  th.'  five 
settlf',]  pro'.-iMe.. '  of  2  ;i7'.''i7.  ^»'hil■h 
wi*b  -'.'.'ll  p.  rsoti.'  in  the  Bed  Kiver 
settlement  in  ISE'.  and  possihly 
lOfi.iiriri  Indian.s  in  the  Northwest 
and  British  Columhin.  brought  the 
lota'  potiijlation  of  the  Dominion  in 
l.^.'i!  up  to  nearly  C.'fiO.f'i"''.  On  the 
.s.a.nie  basis,  the  jSki  popuiatiou  of 
what  was  afterwards  the  Dominion 


me  ni.cin  leatures:  |  ‘'Even  the  normal  earnings 

Reniarkahle  GronHi.  Strength  an.l  life  ronipany  depend  very  largely 


and  pra.'tiei.Iiy  ;il!  the  other  offieiti!  ■  ineluding  steam  railway 


statistii-s  of  the  county.  The  con-  j 
elusions  of  this  rri>ort  w.Te  cm-  p.pppjr;.! 
pliasi/.ed  in  Cue  rrr-o:  ts  of  the  Do  |  ,.;,ria’  1 
minmn  Boy,.',  <  omtnission.  and  ’h.  ( 

neee.-sity  :'o.-  statistical  reorganiza  j  p.-ess  .- 
tioii  was  f-.u'ther  il' nion.-tratei;  at  j  ties,  st, 
l,lie  f>uthre,ik  of  tV.i'  w ;i r  ;ir,d  by  ’.b'l  |  jeip.-.i 

eooditioii.s  t.hat  exi.-'tid  throughout  ;  upie  fn 
the  long  struggle  which  niade  it  |  fp,..p,nt 
tieeessarv  fpr  the  Government  ,0  j  jj,  diff. 
know  niore  and  more  ahont  the  O'- '  (j-j.-fpre 
dinary  business  of  th..  people.  In  ;  ,^sffp-pr 
the  ia.sf  year  of  tb.'  var.  the  Do- 


w  as  prohahiy  in  the  neiglihorbo.'d  J*'”’'’”’*  Pu,.  j '■i'M'l-'ti  xid  muni,'i,.al  statistics  w  ere 

of  r..rrie.non  created  by  act  ot  1  ai  Iiaineut  as  a  i  q,)j^p  in>  oinpd.;  ahU..  as  between  pro- 

Urrler  lint  ni  f'Viun  .'cntral  Rur<,aU  Of  .staCstle;-  whleli.  This  liralieli  also  prepares 

order  On,  oi  (  bao'.  h.'side.s  its  functions  in  compiling  ;jnnu.il  rejwrt  on  Civil  .'<er^-ioe 

The  prereding  statistie.s.  it  will  he  . sta,is,.i<'.s  of  the  varinu.s  nati-mjl  ppr.-onnel  and  the  nionev  paid  out  1 
notnerd.  are  distinctly  scrappy  and  j  a. .tivilies.  should  als4i  s.vntliesize  and  p,j  Dominion  Govern, Aon,  ,n  the' 
tlie  cen.'ojse.s  not  taken  at  the  sam.-.  combine  these  into  a  single  national  ,sprv:<.f  ■  f8)  .ludi.'ia!  statist,. 

time,  (  omparahic  staustics  in  .'an-  statistic,  setting  out  all  the  elements  which  prepares  an  annual 

ada  date  from  the  formation  ..f  the  of  th.  national  life  in  their  proper  report  on  the  statistics  of  erimintii  j 
Dnniinjon.  when  in  clause  01  of  th...  relations  to  each  other.  This  prin-  other  offenceV  hesides  a  special  ■ 
British  North  Americ.i  Act  it  wa.s  ciple.  as  expressed  in  the  legislation  report  an  jiivenil.i 'delinqneneV.  This 
decided  that  the  Dominion,  and  not  of  lOls.  has  been  ste-adily  put  more  ^pport  pa.s  now  been  i.ssued  for  half 
The  rrovineial  Governments,  should  and  more  into  practice  by  the  Bur-  y  .'entiirv  ■  ('•)  Fdneatioii  statistics 
be  responsible  for  "the  (  ensus  and  can  of  Statistics  as  opponunity  of-  branch.  Yhieh  with  the  eo-op‘eiri,ion 

.>ta,isDcs.  while  it  was  also  pro-  f.'red.  However,  the  main  branches  of  Brovijieial  Departments  of 

vuied  that  representation  in  the  of  the  .soeiai  and  economic  activities  j.>iucation.  prepar.-s  anmiallv  a  Do 

House  of  Commons  should  lie  on  iIk  of  the  neonle  of  (  anada  are  under  —1-1. _ _ I'jl  .I  .* 


Ytatisfie.-.,  e!e<.tric  railway  s,:it isl.ies. 
|(•entr;^l  elerfrie  station  sta,  istie.ii. 

I  canal  sUatistietJ.  aiitoniohile  statt.--  i 
I  tie;-.  tc.;,  I’.hone,  •eleg'-.iph  .'ind  e\- 
I  press  .-tati.-t.ies;  (7i  i';r,auc(.  ..Ytitis- ! 
i  tie.,,  statistics  of  provincial  and  mun- 
i  icipal  finance  prepared  in  .onipar- 
j  able  form  .so  ;is  to  show  what  li’f-  , 
I  ferent  provin.'e.s  ;i,nd  niiinic  jpalities  1 
j  in  different  provinees  r.  eeive  from  ‘ 
i  d.iffercut.  .sources  .iml  p.iy  out  fo  • 
i  different  service.-.  Before  the  or- 
‘  .ganizalion  of  this  branch.  tlie  pr.i- 


I’rolHs.  rate  of  interest  it  can  ohtait 

'  3'ho  new  assurances  eonipleted  | ‘Ai’  1 

amounted  to  .tril'S.Oim.po.i,  an  "'7'; 
c.reas.'  of  over  .Mit’.'iOii.Oi)').  ’'’I-  ?>  ^7,"  ,  .m 

■The  amount  in  force  a,  the  elo.ve  m'JH-aD,Pi  ,  -at  it  will  contin.ic 

of  the  y,'ar  had  risen  to  H ,1S7..  ,  1’,“'’  ,7’ 7' "A"'  , 

(MiO.Ohii.  and  at  the  present  mom-  U’vo.stoi 

cut  is  well  over  ?l.'.im..i.'..),.nm.  !;'"/>  x'ortgages  is  not  eneoura 

The  income  exceeded  ,t DL-., 100,0.10.  :  That  fa.-t  .-ames  us  no  anxiety 
;in  increase  over  the  prcrioii.s  vear  1  ,V''^  V'  Y  'H-toy  .i.r.,e  group,- 
of  tt'LSOoeon,  To  mm  thi;s  is  very  I’ramie.M.  nio.st  experienced  ni 


inipre.-rive.  Not  onlv  has  this  item  |  7  Tf  u 

rsvsed  the  one  hundr.'.J  imlli.m  A"  ,  '7 i^r  "7°  "brl:  for  us 
mark,  hut  the  increase  alone  |  '•  'b'-’'’’  «'>r  interest  c.arning.s. 
equal  to  riha,  war,  our  total  m-  ,7  t  'b'br ’bebni, 

come  l.ut  eight  vea.rs  ago.  wlib  h  '  ''7  oiit.Mnnd, 

had  been  accumulated  hv  forty-  '  boi-poi'n’.ions  of  the  eoun, 

nine  vcitrs  of  .Urenuous  effort.  A  A  T  Y*  '  ''T.  a, 

life  company  with  a  total  im’ome  th  477. ^ 
no  greater  than  our  ju.-reas.'  ^7 7'''^ 

would  he  an  important  corpora-  7!" 

‘  ^nan  wero  payable  on  t.hc 

The'  .isset.s  have  increased  by  7  ''‘'d  we  l.„ughf  them.  Our 

.^.-ik.fNm.qoo.  and  now  ex.  ecd  $10..,.  “  t 

nrtii  nuu  jdi.'o  our  dividend  roeeipts,  and  our 

Rut  the  nio.st  wonderful  of 

these  wonderful  figures  is  ’lie  >’«  ^’■’  b-b, 

amount  earned  as  rrmfiC- $7.8,- I 

0110.000,  How  great  thi.s  figu-e  n?  Y  4  44;  Vn, 

is  may  be  judged  from  the  far,  .,nri7n  in'*-  ’f'  . ' 

that  the  earnings  of  the  previous  .u-  Yim*.  h-  ’’•‘’i 

year,  in  which  we  so  !-ejoiced.  477-^7 

were  $20..-, 00.000.  It  would  he  'xct  h  7 

hardly  rea.sonahle  to  assume,  that  «hnu,-  77*^7'”’ ^*^1 

our  earnins.s  of  future  vears  will  .t  4  7°. 4  74  ,4  4  b”’! 

eontiniic  on  such  a  tremendous  714°  7777.^  4?,  •  . 

scale,  and  wc  have  therefore  set  n  interest  earning.s 

aside  a  lar-e  n-irt  o'  this  sum  ^  investment  expenses,  you  will 

,0  provit  '’ for  future  contin-  7?,c  7’;°^74 

r-t’o.  O  '*)  per  cent...  after  deducting 


the  cen.'njse.s  not  taken  at  the  sunie 
time,  (  omparahic  statistics  in  <  an- 
ada  date  from  the  formation  ..f  th*' 
rioniinion.  when  in  clause  01  of  th-. 


civil  serv:<-f ;  f8)  .ludi.’ia!  statisti.-s 
Iira.nch.  which  prepares  an  annual 
report  on  the  statistics  of  eriminai 


House  of  fommons  should  he  on  ilu 
btisls  of  “Bcp.  by  Pop."  —  a  prov:- 


ot  the  people  oti  anada  a.rp  under  .survey  of  edtication  scale,  and  wc  have  therefore  set 

the  view  o.  the  Bureau  of  .  tatistics  statl.stics.  bringing  together  in  com- '  ti.side  a  large  part  of  thi.s  sum 


nrtn.ono. 

■  Rut  the  nio.st  wonderful  of  ail 
these  wonderful  figures  is  the 
anio.int  earned  as  profit  -  $7.8,- 
Oiiij.Oivo.  How  great  this  figiKC 


6.81  per  rent.  We,  however,  do  no, 
wish  to  show  such  a  high  rate,  and 


of  ehoosin 
country. 


government  of  the  |  very  great  and  arc  not  at  all  ade- 
!  quately  appreciated  by  the  general 


tendance,  collected  at  the  census  of 
IfuM;  flO)  Genera!  statistics  branch 


The  first  census  taken  under  the  |  public,  but  they  may  be  illustrateil  x^e 'work  ofY.hi.s  hraiieh  is  to  svn-  on  a  very  conservative  basis,  but  !  be  judged  by' 
provisions  of  section  51  of  th°  Brit- j  by  taking  the  comparatively  simple  tJipsize  and  eorreiate  all  the  staiis  from  even  those  moderate  vtilues  we 'dollar  of  inte 
ish  North  America  Act  was  taken  in  1  field  of  dairy  statistics.  The  pres-  information  prepared  in  the  1  have  set  aside  another  $.5.fif)0,nnf)  to  |  any  bond.  i 

187],  and  since  that  time  five  su!.- ;  ent  method  of  working  in  this  f;''!d  o,ber  hranehes.  as  wr-i)  a.s  incidental  provide  for  market  fluctuations,  stock  listed  i 
b'equent  dccennia.  censuses  have  j  is  as  follows:  — (1)  The  Bureau.  c;talistics  secured  in  the  course  of  nijikinjr  t.ho  total  deduction  under  roar  for  even 


duly  taken,  and  their  re.sul'S  after  consultation  with  the  dairy  au- 


....  ••♦V.  It-  -  gtA-T-xi-  IT,  »,eneral  arJmiDist.rati<»n  bv  other  Do-  this  headin;:  $10,000,000.  iinuiiiAii  in  rnn..  vaow 

used  in  determining  the  representa-  thorilie.s  of  the  Dominion  and  Pro-  panme-nts  of  the  Government.  One!  ‘'M-e  h.ave  al.so  set  aside  the  foi-  I»»«Wed  m  f«,ir  Toars. 

tic>n  o.  the  provnnees  and  areas  w  ith- 1  vinrial  Departments  of  Agricuitur.-.  niain  results  of  the  svn, hesis  lowing  amotmis: —  "The  position  we  have  attained 

in  the  provinces  in  the  House  ot  prints  a  form  which  secures  all  the  jj.  publication  of  the  Canada'  further  $1,500,006  for  unfore-  justifie.s  enthusiasm,  hut  we  must 

omnions  ot  (anada.  while  pionu-  Information  which  any  of  these  Dt-  Vf.yr  Book,  fhc  oflicial  stjit.istical  ■  •'^cen  contingencies.  raisinL- that  fund  always  look  on  the  present  as  a 

cial  ijovcrnment.s  have  also  c:cner-  p^irtments  requires:  i2)  These  of  the  Dominion,  whilo  the  to  $12,500,000;  $500,000  to  provide  mere  vantage  .ground  from  which  to 

ally  made  redistributions  of  their  re-  forms  are  by  agreement  supplied  branch  also  supplies  to  .statistic,'.!  1  for  possible  greater  longevity  of  an-  plan  for  the  future.  What  is  that 

- r— -r - - - - - - — -  publications,  both  outside  and  inside  nuitunts.  raising  that  item  ,o  $2.-  i  future  to  be'?  Ye.ar  after  year  we 


to  provide '’foY  future  contin- 

r-t’e.  0.4.  per  cent...  after  deducting 
^  '■  that  investment  expense.  The  fali- 

\  Great  Siirplns  and  rontingency  ing  rate  of  interest  has  no  terrors 
Fund.  j  for  us. 

“Our  securities  have  been  valued  "The  quality  of  our  securities  may 
on  a  very  conservative  basis,  but  !  be  judged  by  the  fact  that  not  one 
from  even  those  moderate  vtilues  we!  dollar  of  interest  or  dividend  on 
have  set  aside  another  $5.0f)0,nnf)  to  any  bond,  preferred  or  common 
provide  for  market  fluctuations,  stock  listed  in  our  assets  is  in  ar- 
nitiking  the  totg]  deduetion  under  rear  for  even  one  day. 
this  heading  $10,000,000.  r.  1 1  ,  •  " 

"Wn  ..ei.ir.  e«i  Rnsiness  Doubled  in  four  Tears. 


"The  position  we  have  attained 
justifie.s  enthusiasm,  hut  we  must 


Perhaps  You  Could 
Do  This 


“It,  i.s  .sunirising'".  said  the  Manager  of 
.T  '.veil-known  typewriter  company,  ‘'how 
many  sale.'i  we  can  make  hy  I-.ong 
lancc  in  phices  so  out  of  the  way  that 
our  traYcllcrs  do  not  Yisit  them”. 

Such  inten.<ivc  cultiYation  of  untravellcKl 
lei-ntory  i?  too  profitable  to  be  oYcr- 
lookcd.  Perhap.s  you  could  start  .‘lomc- 
thing  worth  while  along  thc.so  lines,  and 
.supplement  your  snlcs  l)y  Long  Dis¬ 
tance. 


publications,  both  outside  and  insi.le  nuitunts.  raising  that  item  ,o  $2.-  i  future  to  be'?  Ye.ar  after  year  we 
(  anada.  ilic  slaTi.ttie;.!  information  |  000. Oho ;  and  -81. 700,000  to  increase  :  have  been  confidently  predicting  tlu 
publish.'.l  in  such  voliim.'  as  the  our  reserves  on  tropical  business;  'glorious  future  vet  to  eome,  and 
Statesman’s  Y^ar  Book,  Whitaker’s  besides  writing  off  another  $1.000..  ,  that  promised  future  is  now  unroll- 

Almanac,  the  Canadian  .Mmanae.  OOO  on  our  Head  Office  and  other  |  ing  itself  before  our  eyes  in  all  it.s 

.\nnuairc  General,  etc.  Besides  thi.s  building.^.  greatness  and  strength.  But  what 

annua!  synthesis  of  statisties  of  the'  "Wc  h.'ive  di.stributed  $11,160,000  of  to-day’s  future’.’  I  have  just  been 
country,  there  is  now  a  monthly  ,  hi  profits  to  our  policyholders,  and  :  reading  my  own  remarks  of  two 
.syntbf'.si.s  of  busine.ss  stati.stics,  pub-  have  also  .set  a.side  $6,200,000  fo  |  years  ago,  tind  already  the  figures 
lished  as  the  Monthly  Review  of  cover  profits  accrued  on  p.ilicie.s-.  |  of  which  we  were  then  so  proud 
Business  .v^tatistics.  in  which  the  ’’.After  providing  for  all  these  look  small  and  outgrown.  Wc  have 
trend  of  business  in  Canada,  as  il- ^  anioiint;^.  we  have  added  $1 1  .OOO.OOO  i  doubled  in  size  now  every  five  :uid  a  i 
lu.strated  by  some  two  hundred  or  to  our  undivided  surplus,  raising  I  half  year.s  since  Uie  t’omptiny  he-] 
more  s,H,ti.sti<gil  series,  is  tintilyzed,  that  stun  from  $7,1.000.000  to  $4.5,-  '  gan.  but  our  last  doubling  has  taken  j 
.'-tHiti.stics  of  employment,  of  build- I  660, oon.  !  only  four  years,  and  we  are  to-day] 

ing  perniits  ibsued  and  of  ronimer-  Seale  of  rr«iil«»  Increased  For  '  stowing  more  rapidly  than  ever  be-  , 

eiiil  failures  tire  al.-o  prepared  in  Fightli  Sii.-eesshe  Tear.  t'vre  in  our  history.  I  predict  t.hat  } 


YOUR  INVESTMENT 
PROBLEMS 


OUR  Penonal  Service  Department  makes 
a  specialty  of  studying  the  investment 
problems  and  requirements  of  each  client. 

Experience  shows  that  it  is  often  very  pro¬ 
fitable  to  go  over  one’s  list  of  investments 
and  sell  the  ones  that  can  be  realized  on  to 
advantage. 

We  would  be  pleased  to  have  you  call  or, 
if  more  convenient,  a  representative  of  our 
Penonal  Service  Department  will  consult 
with  you. 

OUR  Trading  Department  assures  you  of 
getting  the  best  possible  price  on  all 


OUR  Trading  Department  ai 
getting  the  beat  possible 


(^he 

Equitable 

Serurities  ffiortiDratfan 

Sfmfteb 

152  St.  James  Street 

MONTREAL 
Telephone  MAin  ISHA- 


ing  perniits  ibsued  and  of  ronimer-  Seale  of  rr«iil>»  Increased  For 

eiiil  failnre.s  are  al.o  prepared  in  Fighfh  Siieeesshe  Tear, 

this  hraneh.  whirl,  also  ha.s  eharce  ,,n„ouneenient.  however,  that  i 

of  statusties  which  involve  interna-  „j,j  with  the  greatest  i 

tional  compan.-ons  between  «  am.da  ontbusia.-'n,  is  that  for  the  eighth  i 


and  other  .-outitric..  tn  eonneetton  ,.o„..e.  utive  vear  we,  have  increased 
w„h  this  a.st  ijetivity.  tt  may  be  of'iunfit  payments  to  onr 

mentioned  that  he  Biirean  mam-  ,>oi:,.vholrjer  ■  The  basis  of  dl.stri- 

.‘"'w  hution  for  1728  will  call  for  ne-.riv 

era!  Sta, .miles  branch,  a  library  ..f  ,  ,,r,o„.qor,  ,„or,-  than  would  the  basl;i 
the  .--tatlstieal  publieatioij:.  ..f  iill  the 

eountrie-  of  ttie  world.  ;is  well  it.-,  of  Y  ' . .  ... 

inteinational  stati.sties  orgaui/a-  •  l■<•lle.v holder^  I  nexeelle.J 

tions  **'•’  ""I’I'J- 

In  ( oiK.Iii.'iion  it  iiiiiv  be  slated  ""T  laii  al 


at  sum  from  $7, l.iJOO.noo  to  .td.v,-  !  gan.  but  our  last  doubling  has  taken  j 
i6.6fin.  1  only  four  years,  and  we  are  to-day  ] 

vrale  of  Frofils  Increased  For  '  m^rc  rapidly  than  ever  be  I 

Fighfh  Siieeesshe  Tear.  ’X"’  histor.v.  I  predict  that  | 

"Th,-  announeenient.  however,  that  i  "’''/“''"’■‘'""f  .'ears  hence  will 
il)  be  r.M-eived  with  the  „roa,e,st  |  ‘'''7  '’f 

Ithusia.-'ni  is  that  for  the  ,qgli,h  i  7''''°'' ! 

in.-iei  iiiive  yciir  we,  h.'ivc  increased  j  .  ^”6  l-ife  Sets  lls  Own  Paee.  | 

e  scale  of  lu-ofit  payments  to  oijr  ‘  I’eople  soni.'.tiine.s  sa.v  when 
ilievhobjer  The  basis  of  distri- ' -‘'bcaking  of  our  progres;— ’A’em.  lif,*  , 
ition  for  1728  will  rail  for  iK-ariv  ,  at'suran.'c  is  growing  wonderfully.’  I 
'6ii.qori  irior.-  than  would  the  basl;-;  i  ■‘^6  >’  ’he  .Sun  Life  is  not  .-on-  j 

!;,.i  tent  to  grow  only  at  tlie  rate  of  life 

,  ,,  I-  I  I  I  1  ,11  as.sii |■al1(-e  gen.-rallv.  Stati.sties  now  I 

m„fs  to  ••’I'rthol.lers  I  nex,.,*ll,*,l  indie.ate 'that  in  1727  the 

aggregate  n.-w  bnsiuess  of  all  the 
We  (an  alr.-ady  .-.ay  tliaf  in  jiro-  r-oinp.i.nics  opera.tjng  In  the  I  niteil  | 


i.meral  result  of  the  Biir-  ,'ita hlen.-.-.s  to  oiir  prd i'-.' boldei-s.  v  e  iSf;ifo;i 


eau  s  work  ill  the  l;i.-t  fen  years  i- 
tliiit  statibtii-al  order  has  hi  en 


tir.'  not  exi-elleri  hi  auv  life 


i-edcj-l  the  to, ill  fill-  1728  tr. 


.-ompanv  only  on,’  per  eent.  niol  in  Canad.i 


tliiit  statibtii-al  order  has  In  en  '  i"  G"'  vorbi:  imt  we  are  not  .s.-itis  seCen  i.r.r  cent.  But  t.he  new  busi- 
I  brought  out  of  the  statisii.-al  eliao.s  i  fY-d  ami  will  not  he  sa Uisfiei]  until  ness  of  the  -Sun  Life  of  ."anada 
I  will. 'll  prei'ail.'d  pri.ir  to  tlie  pas.'-age  w .-  .-an  niakt;  a.n  e\eii  siiruig.'t  sbowt.  ati  inere.ise  of  fweijf  v- ,  li  ree 


THE  BELL  TELEPHONE  CO. 
OF  CANADA 


w 


of  the  Sbjti;.1.ies  A<'f  of  1718.  W  hllv 
varioij!  :<t,a,.isi.iea)  fields  tiili  re¬ 
main  to  he  orr-npi.d,  the  progres;. 
i  made  sini,'.'  ]718  ha.-  b.-.-ri  m'i-j  great. 
I'anada  now  stands  airinng  tin-  lead 


_ _  _ _ _ _  per  cent  We  set  onr  own  pace  | 

Dur  pro.spe.rity  ;ind  popularity,  a.nd  , 
era.  agrii'iillurist.s.  inanufa.-turr  r.-  tlie  euthusliisfie  support  of  our  six  i 
and  .ilh.-r  liijsine.ss  men  On  most  hundred  thousand  i>olie>bolders.  ' 


mean  increased  .servire  to  humanity, 
and  service  at  steadil.v  lowering  cost 
to  our  poli.-yholde.rs." 

The  President  .-losed  his  remarks 
hy  his  ri-fe.rcni-e  to  the  ne.-d  of  safe¬ 
guarding  the  future  of  the  Company, 
as  above  quoted. 

The  Boiird  of  Dir.-etors  of  Gu-  !>uti 
I.ife  is  composed  of  the  following: -- 
T.  B.  Macaulay,  F.L..A..  F.A.S..  Presi- 
d.'ut  and  Managing  Director;  Arthur 
B.  Wood,  F.L.A.,  F  A.ti..  Vice-Presi¬ 
dent  and  Actuary;  Robert  .Adti.ir,  W. 
M.  Birkrt,  Hon  Raoul  Dandur.ind. 
•f.  J.edpath  rioiigall.  Sir  Herbert  .S. 
Holt.  Abner  Kingman,  .1.  W.  M.-Con- 
nell.  C.  E.  Neill.  Cj.rl  Hlonloii,  .I.dm 
\V.  Ross.  His  Honor  .lanicf;  (. .  Tory. 
Hon.  Lome  c.  Webster  Three  new 
directors  -wore  added  at  the  nieel- 
Ing;  •  Hon.  L  A  Taschereaii.  Ross 
H.  MeMaster  and  C.  B.  Me.Naiiglit. 


I  anada  now  stands  airiong  tin-  |e;ii].  .Mihji-ei,,  of  in\ef(f.igatif>ii.  any  r,-.-.-  niakes  our  growth  both  rapid  tt.ud  ' 

t,ng  c,->ij  111  rics  of  the  world  in  r.-s- I  jvinsihle  ''jt,jzfns  who  is  intcro.stcd  ,  cert, tin.  The  future  .'itill  before  tj: 

|iect  to  the  coniplcfciu  bs  and  elfi-mn  the  affairs  of  hi:s  co'int rj-  .-a n  a|i- ,  will.  [  ant  coi.i vineed.  he  more  won-  I 
eienet  of  lier  .- taiisi ic.i  I  system,  and  pl.v  to  and  seciir.-  troiii  tin-  Bureau  derfiil  than  iitiytliing  w.i  can  now  ^ 
the  adtaiitage  from  litis  a.-.  ru.'S  to  of  .Statistics  information  which  will  imagine.  And  it  is  indeed  a  happy  I 

.'ill  w  ho  .-.tiidy  t  anadian  affairs,  to  i  be  of  the  greatest  assistane.-  to  him  thought  t.ha,  ail  that  .growth  in  size 


Investors  t*eacl 

She  financial  Ifmes 


lour  sUnrsrnon,  IcAYiFlat.or.q,  publish-  in  ;ir!i\  in^  jtt  Iiis  conclusions. 


Ji.ncl  ail  that  growth  in  prosperity 


Mining  Spreading 
Over  Greater  Areas 

!8uninii,ig  up  the  mining  siiiiation 
in  Canada  as  at  present.  Dr.  (  harb'.- 
Famsell,  deputy  .Minister  of  Mines, 
for  the  r*' 111  ill  ion.  sajs;  Of  .great  ini- 
porlance  to  th.'  Dfniiinion  ;is  a  whole 
is  the  fact  lhat  mining  Is  spreading 
over  a  vastly  greater  terrjtor.v  Hiaii 
.formerly  ,ind  that  nearly  .ivcr  pro 
vinee  ir-i  now  sharing  sli-oiig1y  iii 
mineral  iir.iductinn.  .or  in  the  earlier 
stag.'b  of  new-  milling  (ieM'lopmeui 
This  e'.pa  lu  ion  lias  prohahiy  hern 
the  uio.  t  potent  f.'ict.ir  anion;.'  tho:-' 
lhat  iriM-  (onii-jhiitci)  in  lifting  tb'- 
new  indiirtry  i.ii  its  m-w  icvel  of  Im- 
port.i nec,  ;is  it,  has  demons, ra te.' tm- 
wide  extent  (if  t  anada  s  niitiei-alized 
region;  and  ]i;,s  revis,  d  the  w  hitb 
cstimal.e  of  the  value  of  the  country  s 
:  northerly  ;ire.is.  ''lost,  signifieaiii 
j  perbap.s.  of  all.  jt  hm.  .  reated 
I  throughout  the  Itoniini  -u  an  aetive 
I  w  ell-informed  intci-es,  iu  mining,  ;nid 
has  ('.>mmandei)  for  nimiu.g  and  nie- 
talliirgii’al  .-nti  rpri; c  a  hrcadGi  .iikI 
strength  of  support  quite  beyond 
anything  pos.-dblc  a  few*  years  ago. 
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FOREIGN  EXCHANGE  ' 
CONTINUED  MORE 
TOWARDS  NORMAL 

The  Progi'css  Started  in  1925  ' 
Was  Continued  During 
1927 

THROUGHOUT  THE  WORLD 

London. — The  steady  movement  of  i 
foreign  exchange  quotations  to-  ' 
wards  normality,  which  has  been  in  | 
progres.s  since  1925,  continued  with-  ' 
out  interruption  during  the  year  1!>27 
.say.s  Lloyds  Bank  Monthly.  freed 
for  the  time,  at  any  rate,  from  the 
distractions  of  actual  or  threatened 
labour  unrest,  trade  and  industry 
in  our  own  country  have  been  loft 
at  liberty  to  concentrate  their  effort.s 
upon  a  serious  attempt  to  recover 
Ihose  markets  in  which  they  had  ' 
been  temporarily  supplanted,  and  the 
.stabilisation  of  many  important  na-  | 
t.ional  ourrenoies  further  assisted  ' 
them  by  producing  a  condition  more! 
favorable  to  the  play  of  legitimate  i 
competition.  The  close  of  1926  was  j 
sterling  valued  at  i.SS';.*:  the  <  blnc-i 
se  imbroglio  depredated  it  further  | 
to  nearly  4.84.  In  Jlarch  it  began  j 
to  improve,  and  aifhongh  the  with- | 
dra.wals  of  large  amounts  of  gold 
from  file  Bank  of  Lugland  induced  | 
.1  corresponding  weakness  in  our  ex-  | 
I'hangp,  the  rate  continued  to  appre-  ! 
date  fairly  steadily.  Since  the  j 
month  of  .\ugust,  sterling  has  shown  ; 
unprecedented  strength,  continuing  j 
to  advance  even  during  those  months  1 
of  the  ,vear  when  seasonal  demands  ^ 
are  accustomed  to  infiience  it  unfa- j 
'oura.bly  and  the  end  of  the  .'cari 
sees  it  firm  at  4.88  7  '.'12.  i 

\or  is  the  Bril.ish  currency  singu-  i 
lar  in  its  satisfactory  position.  In  ; 
I’rancc  the  franc,  it  is  true,  has  not  I 
quite  maintained  the  quotation  of  I 
122',z  registered  on  .list  Itecember.  I 
1926,  but  it  is  notorious  that  the  ! 
slight  depreciation  to  about  124  was  ^ 
permitted  on  account  of  the  claims  ■ 
of  public  policy,  for  apart  from  this  j 
there  wa.s  cvcr.v  reason  to  believe  ! 

I  bat  this  unit  might  have  apprecia.t-  j 
cd  to  a  considerable  extent. 

Italy  unexpectedly  announced  the  ' 
slahilisatioii  of  the  lira  on  t.he  22nd  ' 
Iiecemher.  This  currenc}.  which  ' 
opened  ttie  year  at  107,  has  been  i 
maintained  for  some  time  past  in  i 
ttip  inimcdiatte  neighliotirbood  of  90  j 
To  the  pound  sterling,  though  sonic  | 
vicissitudes  occurred,  especiall.v  in  ' 
tlic  earlier  months  of  the  year,  j 
While  full  details  of  the  new  measu-  ! 
re  are  not  at  present  available  tlic  | 
decree  makes  it  clear  tliat  a  rate  of  I 
19  lire  to  tile  dollar  lias  been  chosen  ! 
for  convinence,  this  being  equivalent  ; 
to  92.46  to  the  pound  sterling.  Lar-  ! 
gc  supporting  credits  have  been  i 
opened  in  favor  of  the  Banca  d’lta-  i 
li.i  by  the  principal  banks  of  issue,  ' 
and  also  liy  a  private  banking  syndi- | 
catc.  It  is  proba.lde  that  these  cro-  ; 
dits  amount  to  no  more  than  a  mea-  | 
•sure  of  proouution.  for  the  reserves  ' 
of  I  he  Bank  are  such  that  it  seems 
ill  a  position  to  hold  the  lira  exehau- 
ge  under  any  conceivable  circunis- 
t  a  net's. 

Boland  had  made,  preparations  | 
again  to  return  to  a  gold  basis  in 
■Inly  last,  .but  tlie  operation  was  de-  : 
ferred  diitil  October,  owing  to  the  , 
congesl.ioii  prevailing  upon  the  New 
^'ork  marked,  where  it  had  been  ar-  | 
ranged  to  float  a  loan.  This  opera¬ 
tion  was  effected  successfully,  and* 
the  zloty  was  stabilised  by  decree  ; 
at  a  rate  equivalent  to  43.4016  to  the 
liound  sterling. 

Sp.aiu  has  net  stabilised  its  cur-  i 
rency.  wliich  opened  the  year  at 
31,80  and  closed  atabotit  28.89.  While  ' 
there  is  an  improvement  on  balance, 
ilie  peseta  lias  undergone  many  flue-  i 
illations  in  the  moantime..  Uecently! 
I'iscussion  of  a  possible  early  reform  i 
of  the  unit  has  revived,  but  while  : 
il  is  well  known  that  the  Bank  of ' 
Spain  disposes  of  unusually  large 
gold  reserves,  no  definite  encoura-  i 
geiiient  has  yet  been  given  to  the 
iilea  liy  official  circles. 

In  the  Scandinavian  group.  Den-  : 
mark  returned  to  the  gold  standard  ! 
at  the  begiuing  of  the  year,  since  ! 
which  time  the  crown  has  been 
maintained  at  about  18.20.  The  sc-  I 
1  ere  financial  crisis  which  has  vi.sil:'d  • 
.Norway  is  probably  the  principal  rea¬ 
son  why  that  country  has  not  yet [ 
stabilised  its  units,  which  has  appre¬ 
ciated  during  tlic  year  from  19.05  1o  ' 
IS.31. 

Outside  tlie  Imrders  of  Europe  the  ^ 
Indian  rupee  lia.s  been  st.altili.scd  sin¬ 
ce  the  early  part  of  tlie  year,  and  is 
at  present  valued  at  Is.  6  :i/32d.,  ' 
against  Is  6  l  /32d.  at  the  corre.s- j 
pniuliug  period  last  year.  The  fliictu- 
alinns  of  silver  affcclcd  the  Chinese  i 
exchanges,  which,  curiously  enough.  ' 
do  tiot  scp.ni  to  have  suffered  from 
the  disturbed  state  of  that  country,  i 
.lapan  was  the  victim  of  a  finaii-  ' 
cial  crisis  of  the  utmost  gravity 
which  destroyed  for  the  time  being 
Mil'  liopcs  V  liii'h  ba.d  liccn  expressed 
as  to  the  iiumiueut  stabilisation  of 
I  he  yen.  But  Ibis  c.xcliangc  was  not 
.IS  iniicli  affected  as  might  liavc  been 
supposed,  for,  froiii  .just  over  2s.  last 
>car.  its  value  only  depreciated  to! 
a  liMIc  un<lcr  t.s  lid.  ■ 

The  impulse  to  rcfiini  t>  gold  lias 
also  been  strong  in  .Soiillt  .\uierica. 
ivhcrc,  among  others,  the  important 
loiiutri  of  .Argentina  look  ibis  step. 
I’lin  pe.sri  j.s  now  quoted  at  about  , 

17  I3'16d.  The  Brazilian  inilreis  re- | 
mains  stable,  biif  allboiigli  certain  ' 
me.isurrs  have  licoii  taken  lo  pre 
pare  tlo'  wa.v  for  a  |•eluru  t.n  gold.  I 
the  final  step  is  still  (leferrcd.  Brii-  ' 
giiay  a.lso  has  a  strong  and  .stable  ! 
evrliange;  if  disposes  of  large  gob!  ! 
reserves,  and  ma.v  tlierefore  be  ex-  i 
perfed  to  resume  gold  pa.'menl.s  at  j 
.oTi.v  titpe.  f.'olouibin.  Ecuador  and  i 
Chile  are  among  other  loiintries  I 
wliirli  have  rcl'orniefl  their  rf'sprcii-  ' 

\  ciirreneles.  j 

^>0THKR  n.  I .  CANM'RY. 

Creston,  B.C.---The  csfablishruent 
of  a  modern  cannery  is  practica.My 
as.sured  here  for  1929  and  a  move'- 
inent  Is  on  foot  to  have  unoccupied 
f.'irm.s  In  the  soldler-f.anner  .uea  -i.t 
Ca.mp  I.i.ster  surveyed  with  a  view  to 
planting  all  the  likely  acreage  to 
Bartlett  years  The  canning  com¬ 
pany  establishing  is  prepared  to  con¬ 
tract  for  almost  unlimited  quantities 
of  this  fruit.  1 
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F5.:T75.000  too  7:i  61  79' 3  57 

1.915,021  shrs  N-me 
500.000  shrs  Nene 


14I.ti  lfi’4  4V-J 

R1  50  69 


100  97 

156!i  142*4  \hZhi  137 
120  lORW  IM  112 
71^  4I3  It 

42W  541,  61  41* 

2h  2H  1 

17  15  98); 


105  F.5 

117  100 

159*15  147 


85  175  155  66 
89  106  96  110 


6.5  51'^'  65)4' 

118  109)^ 

90 ’3  6.5  85 

110  1041^  116 


51*3  24*4  49);  50»,  181  48  26.5 

165*3  F50*a  170*1  150  177  164  188' 


85  65*3  2:10  79 

16  107  128  112 

165  16:»  274*3  215*^ 

88-r  170  190  171I2 

22*i’  14*«  514 

05*  .  921,3  10:1  91  *4 


AiX^i  22  57 

54  14 1 3  21 


27*1  11*t  57?i  24 

72*3  19**.  29  * 


ft53,.3:H  shrs 

None 

•20  2.3  19  80 

20  25 

12  25 

18 

13  25 

$8..5OO,0OO 

too 

85*  j 

51 

78 'i  55  ' a 

Kl’;i 

60 

101 

77 

325,000  shrs 

None 

.39*4 

33 

39  20 

51 

21*i 

1.36 

.56»; 

80*j 

77 

90  71M 

9:i 

86 

ll’l 

95‘-; 

:FOO(i,0()0 

100 

81 

fi7 

86' J  80 

76 

10* 

50 

395; 

1.250.000 

too 

90 

54 

10.3  89?; 

12!  *4" 

102 

1164 

83 

2.800.O))0 

100 

101 

87 

J  1 .3  96-4 

lOft’i 

104 

114 

110!, 

5.))00.000 

too 

77 

60 

80' ;  65 

55j^ 

25 

30 

20 

400.000 

100 

I. .548, 100 

100 

99',  85 

103 

94 

102*; 

98!.; 

2.805, .500 

too 

3.000.000 

100 

90  70 

90 

7:l 

98 

97 

10 

21'? 

24  24 

7.))no,on(> 

too 

88*; 

75*4 

82’;  70 

72*/ 

38 

38 

20'; 

7.5,000  shrs 

None 

27 '.4  26'.; 

36 

24*  j 

72*/ 

•28 1; 

86 i;  85*4 

100 

81 

109 

107 

1.040,600 

too 

2o;t 

133 

194  183 

225.))00  shrs 

None 

72';  61'; 

67!/ 

54 

95)/ 

66',' 

i.ftio.);oo 

10)) 

1 12 

105 

112  1061; 

110 

107 

116 

11.3 

:i,r, 00.000 

100 

30 

16 

41  '28'; 

35 

16 

42 

284 

30,000  phrs 

None 

800,000 

$25 

12'.'  9 

14*/ 

12 

19’i 

14 

500,000 

too 

70’4  69 

74*4 

6:Pi 

.S8 

70 

7,500,000 

too 

4.200.ft00 

too 

7.000,000 

100 

425 

28.3 

480  4(10 

485 

440 

512 

488 

2.325.000 

100 

1 .000.000 

100 

108*; 

80 

750,000 

too 

116 

100'; 

7,019.800 

too 

89 

77 

96  7 1 

92  *  » 

71 

99* ; 

90 

7  47. .500 

too 

lOO 

10)) 

100  * 

717,-500 

too 

100 

100 

95  90 

100 

26.000  shrs 

None 

8  lo 

80  500  llfil^ 


39A4  7l*-i  40*3  8.5 


87*^  80 


1281.^  104*i  112 


90  99*4  80 

106*4  100 


$7,50,000  100 

.$1,200. .500  25 

787.900  100 
50.000  shrs  Nnne 
$650,000  100 

1.000.000  100  71  .59 

705.700  100  80  68 

$24,600,000  $:>  14  40  7.’ 

1.000.000  $100 
1,000. 000  lOU 

5.695.700  100  85  (iO 

1.599.700  100  102 
1 5.000  shrs  Nnnc 

.500.000  too 

1.000.000  100  75  60 

1,000,000  100 

2.282.700  100 

41,854.600  25  19*4  H 

1,000,000  sh'-s  None 
,M7.640.700  100 

151.248  slira  None 
470,519  shra  None  .. 

$7.50,000  100 

$2,000,000  $1 
100,000  shrs  None 
758.500  $100 

20,000  phra  None  80  55 

2.000,000  $1 

$5..500.000  100  177  110 

F. 500.000  1  00  115  305 

22.000  shra  None 
55,000  ahra  None 
$7.50,000  100 

$28,800,000  100  99  72’ 

10.500,000  100 

174,254  shrs  None 

547.700  100 

7.50,000  300 
(i55.900  100 

1.750.000  mo  55  27 

•  5,990.000  .5  22  15  8 

11.580.400  100  ll-’i  80 

.50.000,000  100  691  i  ^4 

2.500.000  100  1  11*4  101 

2.950,000  100  106  95 

$12,089,900  100 

.500.000  shrs  Nntie 
P2.O89.9O0  100 

5,007  ahra  None 
$981,600  $100 
45.99:1  ahra  None 
15.r>85.ono  100  17 

6,000.000  mo  55  .51 

20.177.000  100 

25,206.800  mo 

12.60.5.100  mo 

1.275,000  too  :0)it  50 

750.000  100  80  70 

N.OOO.OO))  mo  10  5  80 

5.000,0))))  mo  107  1))2’ 

104*t  85 

2,0*21.857  None 
)i00.)'o))  25  .50  to 

2.000. 00()  ion  .55  15 

5.000.000  mo  J70«_.  1  P2 

IS. 078  shrs  None 
251. B»0  1)10 

1.80.:{4.l  Khra  Nenc  59''4  15' 

$2,775,000  1))0  92  89 


too  100 
55  24 

101  95’^  I 

8*4  6*i  I 

85  81 »; 

Z\U  26  I 


8*;  91  80  85  80  SO’-j  78**  85  80  87  85*4 

.76  14  14  to  06  1.3  00  13  70  17.50  13  .30  20  02  17  4.3  22  75  16  00 
7  7  13  13  21  .30  80  43 

60  30  67  3,3  8t  6.3  00  8.3';,  'll  83 

0  83';  61'-  75  22".  47  22  'm  .38  7,3  33 

5  108  37  110'.,  68  106  63'-  106  93  117!;  104 


too  93  103  36’.  106 

19»4'  ll'i  16';  lO’i  27';  11';  48';  24'.  13’ 


32';  90',  28'i 


2  05  1  69  2  24  1  94  2  51  1  12 


9',  O’;  12' J 

99  96'.  103 

t  !in  1.39  1  60 

20';  9’;  1.3 


9  75  8  7.3  16  15  9  .’0 


119  113  120';  118  1-22'; 


2'j  103';  85 


140  19Si;  130 


140  102 

MS',  SIS  120  90 

|:!0  1  00  1.30  1  05 

.3.3  29",'  100  18 

in.3  100'-  13.3  lOS'i; 


13  85  21  25  13  60  18  60  14  50  22  80  16  00  30 


1'23  103';  120 
30  66S  71 


lit  142 
6.3»,  77 

39  too 
87  100 


30  22  70  29  24.30 

MS  12114  132';  no 

73';  68  4,  73',  63' ; 

88  601,  lOT  49 

102';  90  103  93 


97' 4  87  98  93', 

30']  19’;  26’;  13 


10  3.  '3  Z  i  .lO 

82',  70  82  6.3  so 
111  100  100  91  1031 
109  106  109',  101  11.3 
U:l',  103';  188  MO',  '220 


9.3  111  106 

109'  .  1161  .  ni 
1  32  '  240  209 


f'r*'S(=f*d  Metal?,  rnm. . 

Ilo..  pr?f 
Trice  Bro? 

Do.,  pref 

Provincial  Paper,  com 
Do.,  pref 
Pure  Bold  Mf(t 
Quebec  Pover  •  nid  (  cf>m 
Do  .  New 
Do.,  pref 

PoKer?.  3Vu'.  A.,  coin 


2.0i)0,))00 

100 

3.:;:ift.noo 

)(>0 

12^ 

♦i.UOO.ftO)) 

$5 

V 

5  :'  .'i 

6  80 

$1-00 

:  0.000. )))'0 

10)) 

7'  ( 

n.ooo.O)Hi 

100 

1 .5.000.000 

i))n 

l  .o:i0.o)'o 

100 

r»i 

'.8 

8)* 

;2»)) 

HO 

1  > 

;5.000  ^hr-? 

N..ne 

$2,0o0,000 

100 

tl8 

in> 

120 

bV. 

7  .>0,000 

10)) 

ifi 

31 

46*  , 

750.000 

100 

87 

so 

90 

25.000  shrs 

None 

6‘7 

:;.500.ooo 

too 

96 

70*4 

92*  1 

6»u  V, 
B4/;4 

1  ..-.oo.0))o 

1 00 

5, 581,. 500 

100 

74 

67  *  ft 

67*; 

654.200 

1*0 

91 

3.5 

B'T  “ 

7'*;, 

9 10,. 

ID)) 

|(M) 

79 

10K 

$3 

in.  12)*  shrs 

N’'nf' 

T'’.', 

3.0))0.n00 

IDO 

B$H 

$:FF5o,6oo 

100 

l:;2 

98 

165)2 

$4 

6.1.518  shrs 

Nt.no 

*•'  e 

1 ,075.000 

H)D 

9.5 

8)'. 

99*4 

120,000  shrs 

7 '’5 

6,000.000 

|Of) 

3' : 

7  4  9.. 500 

|))0 

.57 

7'  o 

2  49.400 

100 

9!) 

7''e 

219.100 

100 

9ft 

K, 

3.000,000 

100 

no 

2  5 

30 

7^'e 

1.000,000 

H)0 

82 

50 

81 

20)). 000  shrs 

None 

2.213.100 

100 

319,500 

100 

42.68:4.200 

100 

47*4 

30 

17 

7.000,000 

too 

3.500,000 

100 

89 

76 

97 

7''F 

1. 700.000 

too 

9Da 

87 

98  )d 

$1..*.0 

f  0.000  ahrsi 

None 

6^0 

3.999.150 

100 

81 

$2 

100.000  shrs 

None 

1,(500.000 

100 

.55 

3.3 

7fi*a 

79',  71  71'.  60 

90  6  80  4  60  9  23  .3 


119  73 

120  ion 


82  in.3S  0.3'..  inni; 


102''>  99  in.v.j  100’.  130  ini  los  im 

60  ■  66’.  61  74'?  60  -.0  61 

mi  91  96  87  no  90  120  87 

106  100  107  190  110  102  120  on 

.■.91?  491,  on  r.d 

120  "  nil,  178  ns 

16.3  134'  .  18.3  11.3  191  171';  22S'.j  182!, 

ms  70 

97',  94  103  mo  ml  lO'Z  101  102V 

too  89 
>  103  102 

C.n;  48  8.3  .33',  l:to  7  41-4  200  125 

90  100  88  mo  991;  ns  105 

90  mo  88  ms  991?  im  ms 

38  17  46',  .'l.’i',  .3S  40  *  70";  59 

87  bS  91',  84  94!,  8.3'4  99  90 

28 '4  2.3  79  72 

26  to  4.3  1.3  in  30  64  34 

97  87 

1.3  31'.;  .39  3S  76»,  57  86  81 

96S  95  103'?  5.314  105  100 

no  84  till,  81  US'?  too  1.30  llSk 

97';  93  102  95  107  100  107  106 

27  21  23!;  1714  22  19 

95  65  119  8614  205  113  312  190 

8814  72 

106  90  11.3  109  200  no 

70  45  6.3  48  71  45  80  64 


Slir  Jinandal  Siouf 


115  t3fii  j  lo:> 
^014  pjfi  nft*4 


Tho  above  chart  infHcatc.v  ;:raphi- 
cally  Ihr  viflo  a.pprcciat.ibn  :u  s^ot'k 
markf't,  valupas  as  shown  by  The*  Pi- 
nanrjal  Tim(?s  Trepfi  of  stovk  nmr- 
knt  avoracos  (cf  1.'(  art.ivr*  common 
slocks  for  in2T. 

D  plainly  from  F.t  ;r''^'P- 

‘iop  iii  Iho  fall  of  1!>2I  tb('  piaj^vr  hull 
n'(''vcinont  wa.s  in  cont.lnuoiF"  opora- 
tiou  for  a  ji^riod  of  approximately 
6*2  ytars.  Iiuring:  this  tin.o  a  ff'w 


T'o..  pref . 

KuRaell  Motors,  com . . 

I.'n.,  pref  . 

Sawyer  Maaaey  com . . . 

Do.,  pref,  . 

SeagramH  .  . . . 

*Shaw’ini(fan  W.  P . . 

Sherwin  ^^Mlliam9,  com . 

Do,,  pref  .  . 

Shredded  Wheat,  com  (old) . 

Do.,  <new) . ‘  , 

Do.,  pref.  Redeemed  Feb.  1923.. .  . 

So.  C.  I*ower,  eom . 

Spanish  R.  1\  Ar  P.  rom . 

Do.,  pref . 

Stanfords  rom . 

I'Oe,  pref.  . 

Steel  of  Canada  com . 

Do.,  pref  .  . 

Sterling  Coal . 

St.  l>awrence  Flour,  eom  . . 

T'o.,  pref.  .  . .  . 

St.  Maurice  Valley  Corp.  com . 

T'o.,  pref .  . 

Tooke  Bros.,  com  . 

T'o.,  pref  . 

Tucket  ts  Tobacco,  com  . 

Do.,  pref . 

Twin  City,  com . 

Do,,  pref . 

Viau  Biscuit,  com . 

Do.,  pref . 

A  ioond  Con«.  Mines  . 

’'Wahasso  (’otton . 

Wayagamark  P.  &  P.  com.  (oldi .  .  . . 

T'o.,  )  New' .  ...  . 

West.  Kootenay,  pref  . 

W.  Canada  Flour,  com.  (old* . 

Do.,  (new) . 

Do.,  pref  . 

West.  Grocers,  com.  (New) . 

T'o..  prof  . 

W.  firocers,  com.  (old) . . 

Do.,  pref  . 

*^Winnipeg  Electric,  com . 

Do.,  pref . 

Wood^  Mfp.  com . 

Do,,  pref  . . 

Zimmerknit,  com . 

Do.,  pref . 


minor  rreopsionF  orcurrort.  iho  vhle-f  I 
orm  boiTig  in  Junuary.  iri2-.  vhen  the 
averngo  pank  1'3  61.8  from  Tt'.l  for 
tbr  proviou.p  Tnonth.  From  this  point 
il  0190,81810111  ri.so  Ip  nolfd  until 
March,  1P2.1.  I'roiu  a.  high  poinl  of 
Sr:.:?  :i  purldcn  drop  pbaccr)  the  aver¬ 
age  at  7."). 8  for  Ocloit.;;'  of  that  year. 
.Again  Mic  upward  trend  proi'oedcd 
with  but  two  .Plight  reactlonp.  one  in 
May.  1926.  ,3nd  tlio  last  In  .Tnno, 
1027.  I'ollowing  the  two  point  drop 


in  May,  11126.  rapldl.v  rlping  price? 
.Phot  the,  average  iip  22  iKitatS  to 
rIo8e  the  year  a.t  120.1.  TTie  advept 
of  1927  -with  a  .strong  active  market 
moved  the  avera-ge  up  to  31-6  in 
.Tune,  at  -which  point  a  flight  recef- 
apion  occurred.  Then  followed  the 
ma.ior  bull  market  at  Its  'height  with 
the  result  that  skyrocketing  prices 
brought  the  market  average  to  anew 
high  for  all  time  at  167.8  for  Decem¬ 
ber  of  last  year. 


1,122.800 

ino 

87*  j 

$800,000 

100 

50 

1 .200.000 

10)) 

60 

1  ..500.))00 

10)) 

.5 

l,50o,(M)0 

100 

30 

225.000  shrs 

Nene 

,200.000  shrs 

None 

lifi-v 

4.))00,000 

100 

96 

3,435,000 

J))0 

98 

146*; 

100.000  shrs 

None 

96 

72.000  shrs 

None 

9.447,000 

100 

10.3*; 

8.«H)..5()0 

100 

112*8 

20.000  shrs 

None 

$.500,000 

$100 

1 1. .500 .000 

100 

80 

6.496.300 

100 

100*/ 

2. 500 .000 

100 

1.200.000 

100 

84*/ 

575,000 

100 

95 

IfiO.OOO  shrs 

None 

8,(100,000  100 
7, .525  shrs  None 
$9«.>,000  100 

2.:>on.ono  ino 
2.000,000  100 
22.000,000  ino 
:3.ooo.ooo  too 

25.000  shrs  None 


7'',, 

$1,000,000 

100 

$2,250,000 

$l 

$1 

.52. .500  shrs 

$l 

$4.425, .500 

$100 

$3 

100.000  shrs 

None 

7''f 

$500,000 

100 

I  40 

8fi.250  shrs 

None 

6*/'o 

2.475.000 

100 

16.943  shrs 

None 

T-'r 

,♦1,194.300 

100 

$2 

1 1  .))00.00)) 

$100 

7*^ 

3.000.000 

$100 

1.710.000 

$100 

7‘  / 

1 ,528.:m0 

100 

25.000  shrs 

None 

7'  c 

$600,000 

10)) 

r>9  81  »  :  fiO 

00  7«  05*3 

62*4  81 ’j  80)4 

85  70  lOfi 


81  52  81), 
(15*  i  ai  (W'i 


121  103  11.5 


4fi’  :  no)/  42*1 
88  '  70  *j  87 


inn  86  3.5 
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100  00 
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33  I7H  44!; 

28 

SO  39 

60 

52 

80  48  88 
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1  1 
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13 
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114*;  058;  ttiv 

96 

1115*  98H 

148 

97 

120' a  105';  127 

lit'; 

120  108 

160 

no 

26 

19 

95 

88 

84!;  6914  99'-,' 

80 

I'iO  95!;  222 

H7 

107’.'  99j;  Ilo’-a  106 

126  114 
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127 

r-A 

883; 

43  36 

36 

20 

7.5  65  63 

27 

45  26 

45 

25 

95  P‘)  84 

80 
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79'; 

82 

51 
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94 
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8 

20 

5 
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40 
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89 

65 
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6O3; 
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95 

69 
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66 

45 
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28 

15 
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82 

I  61 

I  05 

2  1  53 

1.72 

72 
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.37 

100  61 
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84 
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46*2 

107  98  120 
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25  18 

41!; 

22 

toot;  97!,' 

104 

771/ 

.34 ‘j  '24 

29 

18 

80  65 

81 

71 

^  1 4  *  i 

's 

131;  4 

,58 

4.3 

64  49!; 

38*4  24  .53*3 

36!; 

64  45 

1043; 

61 

87  74  W  9ft  ka 

88 

103!;  95 

no 

100*4 

.35  23*/  4ft 

27 

64’,' 

48  38 

46 

3ft 

65  60  80 

90  78 

89 

7.3 
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9o 
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MONTREAL  &  TORONTO  CURBl 


.Asch,  com  . 

Do.,  pref . 

Atlendu .  . 

Beacon  Oil  . 

Hcldini:  Corticelli . 

Do.,  pref  . . 

IF  \.  Oil  'old  . . 

Do..<n^rw»  . 

('anada  (''om'’n( .  com  . 

Do.,  pref  . . 

('anafla  Mailing  . 

('an.  Nor.  Ptiwer.  com . . 

I')o.,  pref  . 

Carlings  Breweries . 

f^ommereial  .-Mcftho)  . 

C'ofkshutt  IMough  pref  . 

Continental  ))il  . 

('os^ave  Brewery . 

Dom.  Engineering  . 

Dom.  Power,  pref . 

Dryden  Paper  ,  . . . ,  . 

I'apt  Kootenay,  pref  . 

IvaMern  Dairies.  .  . 

I)o.,  pref  ,  . 

English  Electric,  com . 

I'o..  pref . 

Farmers  I 'airy,  com  . 

Do.,  pref  . 

Foothills  Oil  . 

For.  Power  Se4‘uritiea . 

Goodvear  Tire,  com . 

H.  Walker  A.  W.  . 

TIHnois  Traction  prof  . 

Imperial  Oil  ^bld) . 

Do..  (New)  ,  . 

Imj^erial  Tobacco  . 

Internatif'nal  Pelroleum  .  .  .  . 
Internationa!  Power  com  .  . 

T'o.,  pref  . 

J.  S.  Mitchell  . 

T'o.,  pref  . 

Kemsley  . 

I. oews  l-ondon,  com  . 

Do.,  pref  . 

Manitoba  Potxer  . 

Met  'oli  Bros 

Do.,  pref  .. 

Nat.  Dislillers 
Nat.  Steel  ( 'ar 
North  Star,  eom 
I  )o.,  pref 
Nor.  Bakeries 
Ottagia  A-  TTuH  Power  pref 
)')ttawa  River  Power 
Baton  Mfg.  Co.  eom 
7)0.,  pref 

^(^wer  t  'orp.,  i)ref  . 

Simpson’s  orei 
VF  T..  TTuddy,  com 
T*o.,  pref 

Service  Stat.  F'|*))P’  ”A” 

S.(':.  power  pref 
S)jperte.«t  pole 

I  »o, .  pref  .  .  . . 

St.  liRwrenre  Paper  . 

r)o..  pref  . 

St.  Mauriee  Power  . 

Toronto  B.  Ar  M . 

United  Sees.  . 

Do,,  pref  . 

Volcanic  Oil  . 


Div.  Stock  Par 

Kate  t'utstanding  \alue 
20.000  None 
7'.  .500.000  100 

.  ..  .  111.198  shrs  None 

Tol.OOOshrs  None 
6',  719.-500  100 

7',  Kfi5.;l))0  100 

.  B.2..50  C. 7:11, ())))>  $25 

.  IF  .HOe  !.20i>.00()  None 

(JoO.OOO  shrs  None 

0*:  21.000.000  100 

.  .  $1.50  18-FOOOshrs  None 
.  40,000  shrs  None 

,  .  7*.  $4.7.50,000  100 

,  .  1  50  IfiO. 000  shrs  None 
20.000  shrs  None 
4C  $r>.  185,000  ion 

$1  100 

5' r  l.f'OO.OOO  .$10 

.  .  2  fiO  125.000  shrs  $2‘) 

7'.  4,2:10.000  100 

100,000  shrs  None 

..  7‘ .1  750.000  B'O 

. ,  5)1.000  shrs  Non'' 

,  7'i  $1.2-50.))00  100 

ID'.OOO  shrs  None 

..  ..  $2,000,000  100 

.55)). 000  $f50 

.  7on.))oo  too 

.  1 .500.000  shrs  None 

...  .50.000  shrs  None 

$5  l'>:F29f' shrs  None 

.  $2  1  .000.000  None 

(v;  $7.280, .50)>  100 

B.fl.no  i;..51H.211  sHrs  None 

8',  :;2.B)0.50))  $5 

.25c  Int.  7.125.51 1  shrs  Noiie 
no. 00))  shrs  None 
w  .5.000.00)1  10') 

.  1 .5.0))0 '?hra  None 

. .  fioo.noo  100 

.  .  .  FM.O))))  shr«  None 

$.50)).000 
7'.,  .rw.no 

$2  f))').000  shr«  None 

ROe  OO.OOO  shrs  None 

7' p  l.oOO.OOO  B'O 

:n.750  shrs  Nf>ne 
lOOOOOihrs  Noim 

1.000.004)  $5  r 

7'r.  1.000.000  $5  : 

250.000  shrs  Nope 
1' f  $1,500,000  *  00 

.5)).i'00  «hrs  Nfuie 

10,000  shrs  Nonr 

7<.  '  000. 000  $100 

$2,500,000  $100 
.  ‘  ;F.500.ooo  100  1 

10.000  shrs  Nene 

7%  7.50.000  too 

105,000  shrs  Nene 

fi%  $4,781,500  $100 

B.  ..50r  25.000  shrs  None 

7’,?  $278,000  1)')) 

.50.000  shr-i  None 

«''r  $2,500,000  too 

$7,200,000  too 
,  120.000  shrs  None 

$5,128,200  too 
(Cr  5.125  400  100 

.  $2.52  2.885, 8r»0  $2> 


34’; 

27*, 

91 

93 

!!  43 

2  35!; 

8 

20  V4 

15  20*; 

13 

43 

32 

8.5*4 

70  88 

62*  a 

ft2 

87* 

102 

95  100 

97 

37’ 

'  31 » 

.'»)) 

37  8fi 

47  92?; 

21*4 

21*/ 

20»,'  39!; 

20*.’ 

36 

30*- 

100 

93 

38 

27*i 

12 

3S  75 

42 

100 

95  102 

98 

39-; 

24 

35 

15*  .> 

;to 

14*2 

.32  83'/ 

.57';  115 

67 

2ft 

22*4  26 

1?’;  -22' 

16*z 

ft*/ 

7’,'  12 

7 

1.1 

4)) 

.'(0 

48  1 50 

r.o  .58 ! ; 

45 

ftft 

ft*i 

ftH 

102 

97  102 

101 

FT 

I  '  j  37 

9*, 

ftft 

9.5  mo 

96*4 

21 

15  57  ’ ,' 

20F«t 

100-:- 

Bonus 

IM 

H  1  2 

10 

8  18 

15  I8I; 

11 

60 

17 

.38 

45  75 

591;  95 

73 

280 

220 

no 

105 

39 

28 

46’; 

29 

132!.; 

8.5!  s 

67 

.31 

92  U 

8ft 

ftfi 

ft2*'i  100 

101 

98 

1.3fi 

120 

38*.; 

27*^  39*4 

32’;  64'; 

37*4 

10’, 

«'4 

“4*2 

17 

35* , 

25* i  35 

29',  29 

28 

tO'i 

38 

17 

Ifi 

5'; 

4*4 

;;  3*4 

7’* 

7*3 

33 

30,  96'; 

50 

25*j 

18’,  64'; 

22  *  3 

too 

95 

23 

19*7 

44’, 

18*4 

1  OS 

hO 

1  KO 

7  5  1  30 

75  2  55 

1  15 

i  on 

3  2.5 

1  50 

3  ft))  4  ft.5 

4  so  5  01 

4  90 

44!; 

25 

?7 

too 

9A 

28 

23 

60 

50 

ino 

98 

96 

9.'l  too 

91 

103*2 

ftl 

104*2 

ft  4  100 

99' 5  103 

IftO 

.38 

3i 

;;  1024, 

99  113 

ftftW 

78 

8-5 

100 

92*0 

!!  63 

60  108 

85 

10ft 

no  117 

104 

..  101 

72!;  174,’; 

90 

12!; 

8 

!!  67 

50  70!; 

43*, 

lO.S 

103  no 

101 

ft)) 

34  *  J 

31 

24  .38 

26  49 

22 

CANADIAN  BANK  STOCKS 


C«B.  N*tlsn»l» 
Commerce 
Dominion , 
Imp*ri«1 
Montreal  ■ . . 

Nov«  Scotia  .. 

Hoyil . 

KtgndnrS . 

Toronto  . 


Paid  up 
Eapital  ’ 
.35.500.000 

•jn.ooo.oon 

6,000,000 

7,000,000 

29.916,600 

10.000,000 

30.000.000 

4.823.400 

.3,000,000 


150  U-tH 
19H4  180 
196'?  186'4 
18'J  160 

235  21214 

262  252 

207  194 

204  198 


1923 

H.  b. 
152  142 

201  183 

203  181 

194  167H' 

248  225!4 

266!4  25t 
223  207 

21214  165 
192H  171H 


IT.  L. 

H.  L. 

H. 

t. 

a. 

L. 

l.sov;  143 

168  148 

166 

167 

198 

118!; 

205  178 

229!;  195 

228!;  214 

296 

228 

1851?  180 

2I8I;  189 

219 

207 

276 

217v; 

180  169?;  212!;  188 

215!;  200 

265 

214 

360  230 

271  240!- 

(  276 

262 

865 

274 

266  248 

286  262  k 

1  800 

282 

898 

800 

240  211!; 

;  255!;  227 

270 

248  k 

(  843 

267 

173  156!; 

200  170 

200 

189V 

1  260 

196 

t95!<  169 

217!;  192!;  282!;  213 

287 

227 
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tiPs  of  grain. 

Tht*  rn  Crr^n 

*  rr  COlClii  K^lxffJ  hreding  a  variety  of  wheat  that  will 

-■■ -  he  rust  resistant.  There  are  many 

^  ^  ^  varieties  of  rust  and  all  of  them  at- 

Prairie  Grain  Crop  of  1927  an^ck’d"?um"Sarthm^^^^^^ 

—  PT^l  *  •'  « T  siderable  percentage  of  them  do.  Kx- 

I  I  Kan  Pl*A17mi1G  T  ^aat*  perf^pnls  are  therefore  being  con- 

Me*  A  AlAll  A  AwVAwUS  A  CAA  ducted  along  the  lines  of  crossing 

^  _  bread  wheat  with  rust  resistant  du- 

....  •  A  •  A-A.  1*.  If  L  n  .  t  Kwi  '■'im  wheats,  the  red  wheat  chosen 

Wheat  Below  Average  in  Quality  —  High  Percentage  of  No  f^r  me  purpose  being  as  a  rule  .Mar- 
Grade”  Due  to  Wet  Weather— Rust  Bad  in  Manitoba  and  quls.  And  there  is  the  hope  that  in 

Saskatchewan— Fighting  the  Pest.  V"'*'  I  found  that  will 

^  be  .1  bread  wheat  and  a  rust  resist- 

^  ant  wheat. 

By  K.  XV.  K.\KKI,.*xn,  n  u  .u  i 

„  r  ....  _ I _ _  ,  .  Perhaps  the  gram  men.  knowing 

l*replden<  of  the  XX  Innlpejt  (.ruin  I'.rhiinKe.  u  I'l  . 

,  ,  .  I  nothing  about  it.  would  bke  to  sec 

E  Government  estimate  of  the  I  know  that  after  many  years  a  labor-  (i,g  historic  hard  red  Fife  wheat 
rain  crops  of  the  prairie  pro-  atory  for  rust  re.search  work  was!„gf^  j,,  ;,dditirn  to  the  Mirquis.  Be- 


Saskatchewan — Fighting  the  Pest. 


By  K.  XX'.  K.\KKI,.*X'n, 

President  of  the  XX'InnIpeK  (iruin  MrhiinKe. 

HE  Government  estimate  of  the  i  know  that  after  many  years  a  labor- 
grain  crons  of  the  prairie  pro-  atory  for  rust  research  work  was 


I  grain  crops  of  the  prairie  pro 
vince  was: 

Bushels. 

Wheat .  418.f>n2.f'00 

Oats .  2S5.430.000 

Bariev  ..  ..  ..  ..  78,208.000 

Flax  ■ .  4.624.000 

Rye .  14.318.000 


founded  arid  rs  being  maintained  li.\  leause  ft  becomes  clearer  as  time  goes 
the  Iiciminiori  Crovernmeni.  allhou.gh  j^at  the  hard  red  Fife  was  on  the 
I  ic  I'l.iiding  is  on  tlie  grounds  of  tue  ;  whole  the  finest  w  heat  WesternCan- 
.i..i.t<.ba  A.gnc’iU'i; ill  (  o.  •• ;  .  .^u,.  i^d.,  ever  produced.  .Xnd  iis  time 

the  readers  ol  your  paper  will  a-so  i  seores  of  other  varie- 

he  interested  to  know  what  kind  of!jjj,j,  .,^p  heiii.g  iiitroductHi.  the  whole 
work  is  being  done  by  that  labor.!- j quality  of  the  prairie  wbeat  is  being 


The  estimate  of  the  Northwest  '  seen  by  a  few  prominent  | I  Cpr  the 

•ain  Dealers’  Association  was;  members  of  the  (irain  Exchiinge  .  j{-,wever.  that  is  by  the  wiiy. 

^AO  ATI!  non  vi.sited  the  laboratory  with  a  Experiments  are  being  mai 


Grain  De 
Wheat. 

BiiGcy."  !!  .!  ..  ..  7.5.819.000  '  I'^'e  ago.  I  wheat,  and  these  experiments  are  of 

Fla.x-  .*.  V.  ..  ,5'.740',000  laboratory  is  very  well  equip-  very  deep  interest.  They  amniint 

Rvc.  ..  10,'967,O{)0  purpose.  It  luis  been  rrnctically  to  this:  Sulphur  flour  or 

■r.'*  '  '  (hArc  "I’rl'ins  for  some  little  time,  and  pulverized  sulphur  will  do  a  .great 

these  two  e_sti^  has  bcc, 

is  remarkably)  ‘  came  away  thoroughly  satisfied  with  rust  infected,  and  to  bring  it  to  matu- 

pee  ally  n  the  f  '' •  '  7";  ■ »he  qualify  of  theirity  in  spite  rf  the  d  se  -se.  Verv 

paring  work  being  done.  i  many  experiments  have  been  made 

crops  ’(So  V.ioo  nf  flav  There  is  no  politics  in  that  labo-|and  .are  iieing  made  along  this  line, 

erea^  excep  .L„  inprease'  i  'he  rust  is  the  enemy  of  all  To  the  .ara’n  men  it  certainly  was  an 

but  fn  the  case  .  ^  ‘  political  parties.  The  researches  are  !  eye-opene’-  to  see  what  has  been  ac- 

j  f  eendueted  along  scientific  lines,  and  i  complish<-d  in  this  way.  Rust  in 


409.478.P90 

328,360.000 

7.5.819.000 

5.740,000 

10,967.000 


WHO  \iMtea  ino  lanoraiory  wiTn  a|  Fxporir.ient»s  aro  brinjr  iiiaclo  with 
rather  critical  eye  only  a  very  J^h(»rt  ohjeefve  of  fishtlns?  the  rust  on 
lime  ago.  .wheat,  and  these  experiments  are  of 

The  laboratory  is  very  well  equip-  very  deep  interest.  They  amniint 
ped  for  the  purpose.  It  has  been  practically  to  this:  Su'phur  flour  or 
working  tor  some  little  time,  and  pulverized  sulphur  will  do  a  .great 


,  _  ,  p.!  lew  inea  w  no  vi.siieo  ir  neai  lo  cure  w  neat  tnai  ii: 

is  remarkably)  w  heat  t  om  thoroughly  satisfied  w  ith  rust  infected,  and  to  bring  it  t 

pee  ally  n  the  f '  7";  ■ »he  qualify  of  theirity  iu  spite  rf  the  d  se-se. 
paring  these  work  being  done.  imanv  experiments  have  hce, 

crops  of  last  year,  the)  show  an  in-  nolitics  in  ih.at  laho.l.nnd  i.ein^  ,n:,ae  alone  ti 


Dill  in  xnc  cHaC  .  ^  “  .  political  parties.  The  researches  are  !  eye-opene’*  to  see  what  has  hern  ac 

of\hp  conducted  along  scientific  lines,  and  j  complish<-d  in  this  wa.v.  Rust  in 

modified  bj  ‘  .  with  several  district  objectives  in  fected  wheat  has  Iieen  sprayed  in  .a 

ment  estimate  <  ^  .view.  in  the  greenhouses  there  are  sufficient  nuinhrr  of  cases,  and  under 

come.  plants  growing — w  heat  such  different  circumstances  that  1* 

hrom  hepoint  of  iiew  of  qu.in^^^^  .^1, 

the  praJri^e  pr  X  „_„r,  j,nH  infected  with  the  different  va-  ferted,  is  siifficientlv  spraved.  will 

this  in  spite  of  tho  '  One  c.nu  see  liealthv  acre,  a-d  the  wheat  will  grade  3,  2 

ages  whch  undoubtedly  redi  ced  t.h^  infected,  and  one  can  see  ti^'  land  1  Northern.  The  spraving  is 

yield.  A  considerable  portion  of  pffppij,  ,j,p  different  rather  a  difficult  proce.'-s.  Thegnv- 

tbe  wheat  was  seeded  rather  Kite  be  stages  upon  all  the  different  varie-  ernment  airplanes  have  been  used; 

cause  of  the  rains  in  the  seed-ng  _  — - - - - | 

se.ison.  Frost  did  considerable  dam- 
age  in  Saskatchewan  and  Manitoba, 
and  rust  followed  the  frost.  And  I 
rains  during  the  harvest  season  un-  I 


I  they  fl.v  about  15  feet  above  the 
growing  grain  and  scatter  the  dry 
'spray.  Another  method  of  spraying 
!  is  using  a  somewhat  crude  machine 
,  drawn  h.v  hand  in  the  case  of  small 
plots,  and  horses  in  the  case  of  large 
fields.  The  machinery  for  spraying 
the  sulphur  flour  or  dust  Is  very  far 
from  being  perfect,  but  as  matters 
stand  a  farmer  can  have  his  crop 
I  sprayed  at  a  c,.;st  of  about  82  an 
acre,  with  the  ver.v  best  possible  re- 
.  suits  upon  the  yield. 

I  Of  course,  the  spraying  of  20  to  S*' 
j  million  acres  is  a  mighty  task  to 
I  tackle.  But  the  spraving  of  fruit 
frees  has  already  justified  Itself,  and 
thrre  Is  a  line  of  rcse''~c'i  here  tha 
promise  wonderful  results. 

'  Tlie  mo.st  fascinating  thing  about 
!  this  lahrratory  is  the  stiiri.v  of  the 
ru-it  Itself.  It  Is  lieing  carried  on 
steadily,  persistentl.v  and  thoroughly 
and  discover  es  witli  great  promise  i 
of  future  results  have  been  made.  ; 

.An  ordinary  layman  w  ifh  average  I 
intell'gcnce  can  follow  fair'y  well 
the  clear  expositions  given  by  mem- 
liers  of  the  staff.  Indeed,  l>y  tlip 
microserpp  and  the  .slide,  and  be¬ 
cause  of  the  very  painstaking  ex|)0- 
s'tions.  a  laymi'n  can  follow  with 
clear  nndcrsfaiidln.g  the  I  fe  story  of  I 
the  rust.  '  j 

.Aeroplanes  are  sent  up  in  the  I 
month  of  .tune  alKUit  5.000  feci  in  the  j 
air  at  various  p-'dits  in  the  three  pro-  , 
vinecs.  They  take  a  tube  w'th  llirni 
in  a  liottle  and  at  5.00U  feet  they  ex¬ 
pose  the  tube  and  return  lo  the  la¬ 
boratory  bearing  millions  of  the  rust 
germs  or  spor-'s. 

It  was  a  great  afternoon  for  the 
few  grain  men  who  had  the  pleasure 
(  f  seeing  the  work  and  hearing  th° 
ixoositions;  an  afternron  in  which  j 
no  one  gave  a  thought  to  either 
pools,  pol’tlc’aiis.  or  any  of  the  many 
troubles  in  wliich  they  live  from  day 
to  day.  If  was  an  afternoon  of 
thon  tigh  pleasure,  thorolgh  appre¬ 
ciation  of  the  work  and  of  the  mem¬ 
bers  of  the  staff, 

I'anada  has  gnintcd  and  groined 


fo  some  years  about  resc.arc.h  work.  i  ile  value  to  the  western  producers. 
In  1913  it  started  research  work  in  I  Here  there  is  not  any  place  for  carp 
grain.  The  gr.ain  men  woh  visited  i  in.g  criticism,  and  the  convirtlon  o 
the  rust  lahorator.v  are  willing  to  j  the  visitors  was  that  if  rust  can  tr 
testify  that  in  this  laboratory  Can-  ,  fought,  this  i.s  the  only  way  of  do- 
ada  has  hast  done  something  of  inf  n-  i  ing  it. 

Development  of  Canadian 

Mines  at  Record  Peak 

(Continued  from  P.age  31)  work,  building  an  8-m11e  railroad, 

producing  over  $33,000,000  in  gold  laying  plans  for  smelter,  electro- 
each  year  and  within  one  or  two  lytic  zinc  plant,  hydro-electric  plant 
.vears  we  shall  lift  Cana'da  to  second  and  deep  development,  calling  for 
place  among  gold  producers  of  the  expenditures  of  over  $10,000,000, 
world,  exceeded  onlv  by  South  Af-  1  which  is  already  assured.  'I’hree 
rica.  In  the  Chelmsford  Basin,  in  |  miles  south  is  the  Mundy  mine,  first 
the  Sudlitiry  area,  what  is  hcllevod  shipper  of  magnitude  of  the  pro¬ 
to  bo  the  most  extensive  complex  vince  now  being  developed  by  laTgc 
oi'e  body  on  the  North  .American  I  capital,  with  reserves  of  over  100,- 
continent.  comparable  with  an.x’  in  1 000  tons  of  copper  ore  and  $5 

the  w'oiiil.  is  being  developed  by  '  per  ton  average  precious  metals 
one  of  the  leading  mining  corpora-  !  content.  Forty  miles  nortli  of  Flin 
tions  of  the  United  Stales.  Poten-  Flon  is  the  Sherritt-Gordon,  an- 
tialities  run  far  into  the  hundreds  other  world  mine,  as  great,  possibly 
of  millions  of  dollars  --  practically  greater  than  its  neighbor.  Here 
unlimited.  In  the  copper-nickel  again,  capital  is  luisily  at  work  and 
area  of  Sudbury  recent  discoveries  :  exp'irditures  will  be  heavy 
at  depMi  make  the  Frond  Mine  of  Thrtmghout  the  province  important 
International  .Nickel  and  Mond  ^  gold  deposits  have  been  found  and 
Nickel  one  of  the  wonders  of  the  j  this  summer's  work  w  ill  undoubted 
world.  It  is  said,  and  presumably  i  Iv  tell  a  tale  of  vast  import  to  the 
with  truth,  that  nickel  and  precious  '  Dominion. 

metals  values  will  pay  all  costs,  i4askafchewan.  heretofore.  iin- 
thns  assuring  production  of  copper  Known  as  a  metal  province,  is  also 
for  notliing.  Already  Stidhury  pro-  to  the  front.  As  a  matter  of  fact, 
duces  90'';  of  the  world's  nickel  and  possibly  two-thirds  of  the  ori.ginal 
will  undoubtedly  continue  to  do  .so  !  K’ljn  Flon  mine  lies  within  its  bnr- 
indefinitely.  Dividends  paid  by  j  ,]ei  s  and  recent  reports  indicate 
O.ntario  mines  exceed  $300,000,000.  ;  that  another  body,  almost  as  large. 
Mineral  production  is  running  clo.se  |  and  wholly  w  ithin  the  provincial 
to  $100,000,000  each  year.  ,  boundaries,  has  been  located. 

Manitoba,  too.  offers  the  world  .Alberta,  another  great  coal-pro¬ 
deposits  of  complex  ore.  containing  |  diicing  province,  with  annual  out- 
copper.  lead,  zinc  and  precious  :  put  of  around  6  000.000  tons,  is  also 
metals,  that  rank  with  any.  The  '  bidding  for  position  as  a  metal  pro¬ 
great  Flin  Flon  mine  is  officially  !  dticing  province.  Men  of  knowledge 
credited  with  20. "00. 000  tons  worth  j  believe  that  it  offers  one  of  the  most 
nearly  $300,000,000  to  a  deth  of  btifi  profitable  gold  dredging  areas  on 
900  feet.  Here  great  capital  is  at  the  continent.  One  company,  own¬ 


ing  leases  covering  107  miles  of  llic 
.MeUeod  River,  is  now  In  fhr  field, 
with  every  roliability  that  the  pro 
with  every  probability  that  the  pro 
of  7.000  ctildc  yard.,  daily,  will  be 
under  construction  this  year  at  a 
cost  of  $250,000. 

Over  the  Rockies,  wc  come  to 
British  Columbia,  the  greatest  an'l 
most  diversified  metal-bearing  am 
on  the  North  Pacific.  Already,  itk 
mineral  production  exceeds  $1,ono.- 
000,000  in  value,  with  present  an¬ 
nual  contributions  of  around  $65.- 
000,000.  There  we  find  the  greate-it 
lead-zinc-sllver  mine  in  the  world  - 
the  great  Sullivan  of  ronsolidatcd 
Smeltcr.s,  which  also  operates  the 
largest  smelting  plant  in  the  British 
Empire  and  the  only  plant  in  the 
world  mining,  smelting  and  refining 
all  the  principal  base  and  precious 
metals.  The  Britannia  Mine,  on 
Howe  Sound,  is  the  greatest  copper- 
producer  in  the  Empire,  with  Gran¬ 
by  Consolidated  a  close  second.  OO 
the  west  side  of  the  Coast  Range  1l 
the  Portland  Caiinl  district,  and  Its 
Premier,  one  of  the  most  productive 
gold-sill er  mines  of  recent  hislori-. 
with  dividend  record  of  over  $12,- 
000.000.  illl  paid  since  1921. 

That,  in  lirief,  is  a  liird's  eye  view 
of  mining  conditions  north  of  forty- 
ninth  iiarallel.  Can  any  man  doiitit 
that  Canada  is  destined  to  become 
the  greatest  diversified  metal-pro¬ 
ducing  country  of  the  world?  The 
writer  does  not,  and  he  makes  the 
further  prediction  that  txi  addition 
fo  assuming  secord  place  as  a  gold 
producer  within  two  years,  the  Do¬ 
minion,  within  five  years,  will  an¬ 
nually  produce  500,000,000  pounds 
of  copper,  over  500.000.000  pounds 
of  lead,  and  as  much  zinc  as  world 
markets  will  absorb,  up  to  and  be¬ 
yond  500.000,000  pounds  a  year. 

Canada’s  promise  at  this  hour  is 
as  great,  as  romantic,  and  doubly  a.-i 
certain  as  was  that  of  the  United 
States  50  years  ago.  In  a  metal - 
producing  way  the  Twentieth  Cen¬ 
tury  is  undoubtedly  Canada's. 


doubtedly  did  further  damage. 

.XIoTement  Dela.ved. 

Because  of  the  unfavorable  har¬ 
vesting  w  eather  the  movement  of 
wheat  from  the  farm  to  the  markets 
was  delayed  quite  considerably.  The  | 
months  of  October  and  November 
showed  a  rapid  increase  in  the  move-  | 
ment.  From  August  1  to  December  I 
6  farmers  marketed  257,387.931 
bushels,  and  it  is  hoped  that  bj'  the  , 
close  of  navigation,  in  spite  of  the 
difficulties  at  the  beginning  of  the  , 
shipping  season,  the  shipments  from 
the  ports  will  be  nearly,  if  not  quite, 
equal  to  last  year.  In  the  same 
period  the  total  inspections  at  all  | 
points  amounted  to  192.476.990  bush-  ! 
els.  Shipments  from  Fort  William  i 
and  Port  Arthur  during  that  period  I 
amounted  to  151,785.073  bushels;  j 
from  Vancouver  11.484,746  bushels,  ; 
and  from  Prince  Rupert  386,848  j 
bushels. 

The  monthly  inspections  were,  in 
cars: 

August.  1.306,  as  compared  with 
3.051  last  year. 

.September,  13.730,  as  compare 
with  32,182  last  year. 

October,  36,452,  as  compared  with 
35.612  last  year.  - 

-November,  65.045.  as  compared  ' 
with  36,760  last  year.  j 

Fp  to  December  6,  the  inspections 
were  146.929  cars,  as  compared  with  ' 
1523;84  last  year. 

A  study  of  the  Inspections  from  I 
the  beginning  of  August  till  Decern-  j 
ber  6,  reveals  that  all  is  not  well  , 
with  the  quality  of  the  present  w  heat  i 
crop.  Of  146,929  cars  inspected  in  | 
that  period,  only  2,295  have  graded  1 
One  Northern.  14,584  Two  Northern.  : 
35.238  Three  Northern,  19,356  No.  4,  : 
and  54.042  have  been  classified  as  j 
"No  Grade  ’  wheat — more  than  one-  ‘ 
third  of  the  total.  So  far,  there-  i 
fore,  wc  have  not  a  One  Northern 
crop,  wc  have  not  a  Tw'o  Northern  : 
crop,  we  have  not  a  Three  Northern  i 
crop,  and  up  till  now  at  all  events  j 
our  crop  must  be  regarded  as  below  i 
Three  Northern.  j 

Tests  for  protein  show  the  same  j 
results.  What  protein  we  have  in  i 
the  Three  Northern  is  fairly  good,  ^ 
but  we  have  not  enough  of  it.  This,  ! 
combined  with  the  actual  grading  of  ' 
the  crop,  means  that  the  wheat  crop  j 
is  below  the  average  in  quality,  ] 
however  well  it  shows  in  quantity. 

The  reasons  for  this  have  been  al¬ 
ready  given.  Late  seeding  over  con¬ 
siderable  areas,  frost,  rust  and  rain 
during  the  harvest  —  each  of  these 
has  taken  its  toll  of  the  quality,  and  | 
each  has  contributed  to  the  net  re-  i 
suit.  The  high  percentage  of  "No  j 
Grade’’  wheat  is  the  direct  result  of 
wet  weather.  "No  Grade"  wheat 
means  an  excess  of  moisture  con¬ 
tent. 

The  action  of  the  frost  this  year 
was  perhaps  noteworthy  in  that  the 
heaviest  frost  struck  while  the 
w^heat  was  in  the  milk.  Much  of  the 
effect  of  the  frost  Is  not  particular¬ 
ly  visible  to  the  naked  eye,  but  the 
milk  being  turned  to  water  the 
w  heat  did  not  develop. 

Damage  by  Dust 

The  action  of  rust  upon  wheat  is, 
of  course,  damaging  to  the  quantity 
and  to  the  quality  as  well,  and,  un¬ 
fortunately,  the  rust  this  year  was 
bad  in  Manitoba  and  Saskatchewan. 

The  general  effect  of  the  low  qual-  i 
ity  is  to  make  it  more  difficult  to  i 
sell  the  wheat.  There  is  so  little 
One  and  Two  Northern,  there  is 
such  a  quantity  of  "No  Grade”  wheat 
the  protein  content  is  below  the  ' 
average;  all  these  combined  make  it 
somewhat  difficult  for  the  mills  to 
maintain  the  quality  of  their  flour; 
and,  in  addition  to  that,  the  lower 
quality  of  the  crop  makes  it  less  at¬ 
tractive  to  British  buyers,  more  par¬ 
ticularly  if  they  can  find  the  higher 
quality  elsewhere.  Of  course,  it  is 
all  saleable  at  a  price,  but  the  dis¬ 
count  may  be  considerable. 

In  this  connection  one  may  call 
the  attention  of  the  readers  of  your  ; 
paper  to  the  terrible  loss  inflicted  j 
upon  the  prairie  wheat  crops  by  I 
rust.  Frost  and  rain  undoubtedly  | 
damage  both  the  quantity  and  the  | 
quality,  but  rust  is  above  all  else  the  I 
enem.v  of  Canadian  producer.s.  If  ^ 
the  rust  could  be  exterminated  it 
xvould  mean  a  saving  of  untold  mil- 
liosn  of  dollars. 

As  wheat  growing  lands  become 
weaker  from  growing  wheat  year  by 
year,  as  poorer  varieties  of  .seeds  are 
being  sown,  the  wheat  crop  becomes 
weaker,  the  powers  of  resistance  to 
rust  becomes  less  and  less,  and  th'! 
damage  from  the  pest  is  bound  to  be  j 
greater  and  greater.  ‘ 

It  will  Interest  your  readers  to 


Every  Ton  of  Canadian  Coal  you  buy  adds  to  the 
prosperity  of  Canada— help  Canada  to  help  herself 

BUY  CANADIAN  COAL 


DOMINION  COAL  COMPANY  LIMITED 


sai'ii'lli 


Few  Canadians  fully  appreciate  the  tremendous*  Coal  de¬ 
posits  of  their  own  country,  specially  those  located  in  Nova 
Scotia,  owned  and  operated  by  the  British  Empire  Steel 
Corporation,  Limited. 

Twenty-five  mines  are  working  and  producing  in  the  neigh¬ 
borhood  of  6,000,000  tons  of  coal  annually. 

The  coal  mined  is  high  grade  Bituminous  Steam  Coal  and 
Gas  Coal.  A  fleet  of  twenty-eight  steamers,  aggregating 
180,000  tons  is  operated  by  the  British  Empire  Steel 
Corporation,  Limited,  in  freighting  coal  from  Sydney  to 
various  markets. 

Modernly  Equipped  Bunker  Stations 
Are  Maintained  at 

Montreal,  Quebec  and  Three  Rivers,  P.Q.; 
Saint  John,  New  Brunswick;  Halifax, 
Sydney,  North  Sydney,  Louisburg 
and  Pictou,  Nova  Scotia. 

Coal  Mines  at 

Cape  Breton,  Pictou  and  Cumberland 
Counties,  Nova  Scotia. 


NOVA  SCOTIA  STEEL  &  COAL 

Company,  Limited 

Heavy  Forgings,  Rail  Accessories,  etc. 

JAMES  PENDER  &  CO.,  LIMITED 
Nails,  Barbed  Wire,  Wire  Products. 


EASTERN  CAR  COMPANY 

Limited 

Makers  of  Freight  Cars  and  Accessories. 

HALIFAX  SHIPYARDS  LIMITED 
Drydocking,  Shipbuilding,  Marine  Repairs. 


BRITISH  EMPIRE  STEEL 

CORPORATION  LIMITED 

CANADA  CEMENT  BUILDINC  MONTREAl. ,  CANADA  . 


